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THE MONEY MARKET, 
SEVEN PER CENT. 

On Wednesday the rate for Treasury bills was raised from 

st to 64 per cent. On Thursday the Bank of England 

returned the Treasury's lead with a rise in Bank rate to 


The reason for these movements, and their 
The other 


7 per cent. 
possible effects, are discussed on a later page. 
banks raised their published deposit rates to 5 per cent., 
and the discount houses theirs to 5 per cent. at call and 
5} per cent. at notice. The market was considerably we 
prised by the movement when it arrived; though it — 
long been recognised as probable, some dealers in —— 
had hoped that efforts lately made by the banks to che 

the demands for advances, and discriminate between them, 
might have sufficed, in view of the obvious objections to 
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THE ECONOMIST. | [April 17, 1999 
a 


The three | Norway is trying to limit sales of local currency : 
our own Parliament we find Members pressing for Gan . 

ment action to restore the international exchan . 

about I per P e _|of the pound sterling ; and so it goes on. The 

rate, June bills being taken at 5} to 55 per cent. Money currency in both the United States and Holland 

was rather less abundant, but there was no approach to | iated early in the week; it was also lower in depre. 


-] he Scan. 


stringency and weekly fixtures were arranged at 55 per dinavian centres, but markets have since had a 
me ye . : 


_ 810 








under present circumstances. 
months’ discount rate for bank bills naturally rose by 
cent. to a fraction above the Treasury bill 


dearer money 


SC Value 
Value of our 





i ; * shake. 

cent. rout, and yesterday s quotations Were somewhat — 

* * * ® The New York cable transfer quotation was $3 97 and in 

ie een , Crm. in 

nieiaaiian Amsterdam 1ofl 75¢ for #1 Was quoted for sight bills 

a _— Pa and Date Phe quotation for French cheques on Paris was 656 49 

Ghnnget. but there is little stay in the market under present ag 

% % | % % ditions. ‘The Brussels sight rate has been dragged dow 

Bank Rate ....seseeeesseeeeees 7 6 6 6 (Apl.15,'20) 11. the depreciation in French currency, and is now ii 

Banks Deposit Rate acca + + 4 (Apl. 15,20) | “pane oa aa ies erase i about 

ms z 2 ; cccccece ; ‘ 4 4 (Apl.15,"20) | O1f 25¢. Scandinavian exchanges are moving in favour of 

Houses {Notice won n eee) BE 4k 4B 4A ApL5,'20) | London. Christiania quotes 19.48k for slight drawings 

Treasury Bills, 3 months ...... 64 54 54 54(Apl. 14,'20) | [tralian lire are called 8q for £1, and the rate on Berlin 

Do 12 months ...... 64 Se 54 = 5q(Apl, 14,°20) | ¢.¢ marks is 231. The China exchanges are falling with 
Market rate (3 months’ bills) .... 63; § 58 | 52 os 


- — |silver; for telegraphic transfers Hongkong quotes dollars 
= s ‘ . lat 4s 74d, and Shanghai quotes taels at 6s 3d, The 
| Lisbon sight rate is hesitating at about 143d per escudo 


he Bank return sl a considerable improvement in | ~ . ; ; ) 
fhe Bank return shows a consid | Spanish pesetas are selling at 22p 87e to the £1. 


cs oe es Sele 
the position. The stock of gold rose by £305,000, and 
] irculation declined by £792,000, the Reserve was | . * 
as the circulation decined Dy 4.79-, ’ : i 


£:1,007,000 higher. Owing, presumably, to repayments | A SUMMARY OF WAR-TIME FINANCE, 


of Wavs and Means Advances, and the liquidation of the | Fixanctat Year, 1920-21 (t> date) April 1 to April 10, 1999 
market's borrowings in loans and discounts at the end | £ | : 
of March, the Government and Other securities declined | otal epent........ 50,354,569 | Raised by revenue..  50,454847 
by £ 3,930,000 and £13,659,000 respectively. There was | Dec. in balances .. 5,638,259 | Net repayments..., 5,738,517 
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“aang t weenee of ! Wi -" the deposit f | one 
thus a net decrease of 165 millions in the deposits, ol | Total 44,716,330 Total 44.7163 
: ; s : . ; eeeeeenee , ’ ee ee ee ee ’ 
which 5} millions came off Public and nearly 11 millions | 1. 1914 
off Other. rhe currency note circulation declined by | Gruanpd ToTar—AvuGustT ,19 » to April 10, 1920, 
£671,000 to £.340,028,800, and as there was no change | £ ; £ 
ANG Ae os eee a ie Total spent...... 11,247,281,157 | Raised by revenue 4,068 23477 
in the reserve of gold and Bank of England notes, the | Ine, in balances .. 1,329,530 Net borrowings ..  7,177,71685 
il issue is reduced by the same amount to] — — | 
e- Total........ 11,245,951,627 | Total ........ 11,245,951,627 
- 020.0 or £.15,571,000 below the maximum. 
* x ‘ ‘ Revisep Estimates for Frnanciat Year, 1919-20, 
’ . = s f . | £ 
he total amount ; he cred ost Othce Savings | 
: he ae -as : = dit of Post hee — = | Estimated revenue ..ccccceceececseese 1,168,650,000 
banks and | rustee Say ings Banks accounts on April ion Estimated expenditure eee weer eeeeeeee 1,642,295,000 
was 4£.342,846,405. This compares with £,341,519,117 | — 
AS 4£3342,949,405. ipat ME AS40519, 117 | : 
1 ‘ . r a } = . o_ catia \ > i is Deficit eeeeee ee eeeeee ee eeeeeereeee 473,645,000 
last month, and 4,325,400,377 at the corresponding period 
last year. (Million 2.) 
: * > * + | neem — — | - ee 
| he I< low il v table shi WS Public Im ome and lx pe ndi- Advances | YF r~ oY ‘Suan oe 
ture for the ten days ended April 10, 1920 :- fo Mar 31, Financial Financial 35°) | 18M, 
om ematical 1917. || acer Year pep. 18,1920, February Us, 
RECEIPTS, Min. £ EXPENDITURE, Min. £ | | 1917-18, | 1918-19. 1920. 
Amount from Revenue ........ 5C°455 |Supply Services .........ccccece 22°014 pememeel a a | | 
Caken from Exchequer Balances 5°638 Interest on Debt..............0. 28162 | Dominions ......! 147 47 | —23 15 186 
——— Sundry Payments .............. “178 j dana alate 827 606 236 38 1466 
56-033 —— oe | ce =e 
T ! 
Less— ie 4 iz us | (1 
Reduction of Debt............ 5°739 Total 37 55 ' ; 
50 354 se354| The following table, which is adjusted from time to 


The above-mentioned operations reduced debt by | time, shows the position of the National Debt at various 


: . e ° . . " | ° , 
45,738,517, and caused the following changes in items | dates, and the means by which the money has been 


























oe ; | : sash 
comprising it :— | obtained, as accurately as can be traced from the weekly 
_ Min. £ Min.£ | statements of income and expenditure and other sources 
Temporary Advances from Benk PC ccvsncdsoniasese —64138 | ¢- . 
= England os sarees .... + 55,000 Depreciation .............ceec. — 5¢0 | of information :— 
Other Temporary Advances .. ¢ 3,950 Exchequer Bonds.............. — 200) ili 
War Savings Certificates...... + *150 A (Million &.) 
+ 59'100 —64'83 a oe a | vi . | * | " ° |e a ls é 
: a ; ; an =. S.- | Ma: | Se Be |g | Sq 
** Miscellaneous contributed 415,007,847 in all to aS ae us ue ue 38 | “8 8 
revenue, Of this sum, 4,15,000,000 came into the accounts <a" ce av ja ja ais 
as ** Special Receipts.”’ Panded Debt ......0...0-+++ 588 | 584 | 318| 318| 538 al sis | 3 
. Term.Annuities-.. 30) 2) mM) 2) 2) @) BIG 
* ” * 4 j + | WI . oT 6° | 13 | 3B) B 
i . : P ° War Stock .......... | ** | i , 
The range of rates at which foreign currencies have been | ¢ oes War Bock eecece | 22 13,962 | 2,091 | 2.068 | 2,047 ti | ia 
‘ling in Lond and : hic ei © | Nat. War Bonds.. ........ ++ | 626 | 1,636 | 11509 ee le 
selling in London, and at which sterling has changed | & |4% Funding Loan ........| ~ 1 eo | = x0 | 3 
hands on foreign bourses, has been verv wide during the |% oe _— ss etal ‘is | 77) 464) 973 | 957 |1,107 4 us 
- « so ee eee eeeeere i | 
week, and most undreamt-of levels have been reached. 5 eee cueboes n= 00e a) i = =| 7 | a 2% | 2% 
The Italian lira ¢ - time was — oe 1 18 —— ae t-te oe 24) 23) ee ee 
lhe Italian lira it one time was quoted 105 for £1, while | 5 | | 317 | 936 | 1,241 | 1,306 136! a 
more than 67} French francs were also purchaseable for American Loan* ........ a | Sh| 5h} a 905 | 2 
. . : ee : . : Temporary Advances ....| 1 | 217; 192) 45) a) & | 
£1. German marks have been as low as 218 and as high ee ins | 9 | O80 
ae 222 la the elec: ait —_ “s | 654 | 1,105 | 3,854 5,841 | 7,435 | 8,035 | Wee | Op 
as 235 to £1. In the circumstances, there is little wonder | other Capital Liabilities 7| S87) 53| 4%) a 1s 
. a ; onder | a ee 5 
that nations are seeking for the reimposition of artificial Total Liabilities 711 11.162 | 3,907 5,890 | 7,981 | 8,079 | 7,915 191 
BSS) ROUB LABDINIGIOB ... «00+ ’ , oO ee 
props to exchange rather than endeavouring to work out | 36h millions for Civil Contingencies Fund are reckoned #8 under “Supp! 
their own salvation by greater production and les nd. | Services,” and accordingly omitted. “« country, wild 
ae _ nd * Other Debt is taken to include all borrowings outside this upder te 


ing. Portugal sees hope in shifting the burden of ex- | the exception of the first American Loan raised in October 00, and dl 
1. . cf S 7 . . . . | American Loan Act. Canadian sterling debt, amounting to “l ist, 1919. 
change risks on to the banks by imposing a fixed ‘* offi- | debt, amounting to $30,581,250, have been cancelled as from a , 
ial’’ rate i ilve -scud ; foreio . : It was stated in the House of Lords on February 18 that the ber 31, 1919 
883 rate in silver escudos for foreign currencies ; | debt on February 14 was £7,913,000,000 and £7,998,000,000 on D 
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EVENTS OF THE WEEK, 


Apri 10TH.—Second British note delivered to French 
Government. 

Apri. 12TH.—House of Commons reassembles. Anglo- 
French crisis ended. Railway strike in New York. 

Aprit. 137H.—General strike in Ireland. War Wealth 
Committee considers new proposals. 

Apri. 147H.—Treasury bill rates raised to 6} per cent. 
Irish hunger strikers released. March trade returns 
issued. 

Aprit. 15TH.—Bank rate raised to 7 per cent. Report 
of Committee on Rent Acts published. Miners accept 
Government wage offer. Slough debate in Commons. 
Ministry of Munitions vote withdrawn. 





DISEASE AND CURE. 


“Bank rate varies,’’ as Mr Bonar Law once told the 
House of Commons in an illuminating burst of confidence, 
and on Thursday it made an upward movement from 6 per 
cent. to 7 per cent. On the preceding day the rates 
at which Treasury bills were offered was raised from 5 
to 6} per cent. The reason for these movements seems 
to have been the enormous number of Treasury bills which 
had been allowed to mature since April 1st as compared 
with the amount of new ones placed, leaving a gap of 
6: millions which had to be filled to the extent of 55 
millions by Ways and Means Advances created by the 
Bank of England. We have frequently called attention to 
this danger involved by the existence of a large floating 
debt in that it enables its holders, by abstaining from re- 
newing it on maturity, to force the Government and the 
Bank to create new credit wherewith to meet it. Now, it 
may be said that holders of Treasury bills, by refusing to 
renew them, have put Bank rate up. If the advance has 
the effect of inducing them to renew, it may have been 
justified, because for reasons which have frequently 
been made clear to our readers, Ways and 
Means Advances created by the Bank of England 
are a particularly objectionable form of official kite 
fiving. Some well-informed observers in Lombard Street 
consider that this effect will be produced because the 


banks and discount houses, they believe, have been holding 


off purchasing new Treasury bills in anticipation of the 
rise which has now taken place. It is said that applica- 
tions for Treasury bills have been on a very large scale 
this week; but again one cannot be sure that the banks 
would not in any case have sooner or later replenished 
their holding of them, as far as the demands of industry 
allowed them to do so. 

There may also be another important justification for 
this policy the immediate effect of which is to add 
considerably to the taxpayers’ burden and to the cost of 
financing industry; that is, it may shake out holders of 
commodities who are keeping them back with a view to 
profit from a further rise in prices. It is very difficult 
to know how much of this kind of speculation is now 
going on. That many warehouses are full of goods for 
which the public is clamouring is certain, but it is not 
easy to be sure how far this is happening because, owing 
to transport congestion, the goods cannot be moved, and 
how far owing to speculative design; it is also uncertain 
whether the speculators will be effectively shaken out by 
a rise of 1 per cent. in the cost of money that they are 
borrowing at a time when rising prices have given oppor- 
tunities of profits so great that such a rise in the price ol 
accommodation seems almost negligible. Moreover, there 
are indications which make one hope that the rise in prices 
may be approaching its end (if only the Government will 
Cease to inflate) ; and nothing would shake out the specula- 
‘or so quickly as doubt concerning future profits. But 
even if this desirable end is achieved, it also remains to 
be seen whether the adverse effect on industry of dearer 
money may not make the remedy worse than the disease ; 
but though all these doubts bristle concerning the question 
of the abvisability of the rise in rates, on the other hand it 
has been persistently advocated by such high authority, 
academic and other, that we can only hope that it will 
‘ucceed in its objects without doing more harm than good. 


THE ECONOMIST. 


In any case, high rates will not in themselves cure the | this principle, and 





root of the evil from which our finance is now suffe 
Some people contend that they will induce 
spend less and save more. In 
though much might be said ag 
will certainly help to check the rise in prices and to finance 
the needs of industry. But what is really needed is a 
reduction in our monstrous floating debt, which is so 
grave an embarrassment both to the Government and to 
those whose business it is to try to control the money 
market. lo secure this end the most practical and direct 
means is a big surplus of real revenue over expenditure 
applied to the reduction of the floating debt, and in view 
of the expenditure to which the Government is committed 
this surplus can only be found by taxation. On this point 
some admirable remarks were quoted in The Times of 
last VM ednesday from the memorandum which Mr B. P. 
Blackett, Controller of Finance in the Treasury, wrote re- 
cently in connection with the inquiry into the proposed levy 
on war-time increases of wealth. ‘‘ There are only two 
ways,’’ said Mr Blackett, ‘‘ in which the Government can 
get control of the purchasing power of the public—viz., 
taxation and borrowing..........: \t the present time......... 
money is in great demand for business purposes, and 
tpaiiecens it is therefore not possible for the Government to 
issue a funding loan unless it offers a very high rate of 
interest, so that almost the only borrowing it can do is 
in the nature of Treasury bill offerings. If it cannot place 
new Treasury bills to an amount sufficient to meet those 
which mature regularly, except so far as it has a surplus 
of revenue over expenditure, it has to fall back on new 
Wavs and Means Advances, which means not deflation, 
but renewed inflation. Such being the position, it becomes 
of enormous importance that the Government should have 
a surplus of revenue over expenditure raised by means 
of taxation.’? Some equally excellent observations were 
made by the Financial Secretary to the Treasury in the 
House of Commons last Wednesday in the course of the 
debate on Foreign Exchange raised by Mr Hopkins. ‘I 
have always,’’ said Mr Baldwin, ‘‘ been, for myself, an 
advocate of high taxation, and it may be that later in the 
session we may have some opportunities of returning to 
this subject.......... With the cessation of the creation of 
credits by Government borrowing must come in each 
country sufficient taxation and sufficient curtailment of 
expenditure to make the annual revenue balance the annual 
expenditure.” 

By these unimpeachable remarks the Financial Secretary 
and the Controller of Finance were both criticising 
with damning effect the policy of the department 
which they both adern, when last autumn it discovered 
that its deficit was going to be about twice as much as 
had been expected, and nevertheless made no attempt to 
fill the breach by fresh taxation. It is gratifying to find 
that this need for a real surplus of revenue, and for taxa- 
tion applied to that end, is at last recognised by the 
Treasury. If it had put into practice last autumn the 
admirable precepts it is now enunciating, the gravity of 
the problem that now faces it might have been greatly 
modified, and there might have been no need for imposing 
the burden upon industry and the taxpayer involved by 
the high Bank rate and the higher rate at which Treasury 
bills are offered. In the meantime the Committee in- 
quiring into the taxation of war-time wealth has resumed 
its sittings, and attempts have been made to put more 
practical schemes put before it by Sir J. Anderson, of the 
Inland Revenue, Dr Stamp, and Mr Pethick Lawrence. 
Even if this difficult problem were successfully solved, it 
seems inevitable, if a flood of selling is to be avoided, that 
the levy should be payable in all kinds of Government 
securities, and its effect in curtailing private expenditure 
and redeeming the floating debt might therefore be quite 
inconsiderable. The floating debt can best be redeemed 
and private expenditure can only be reduced by —- 
cash provided out of income by the general taxpayer. : - 
want a real surplus out of real revenue, not a pas ee 
surplus out of sales of war stocks. But the omens are 
favourable. The House of Commons on Thursday com- 
pelled the Government to promise amended ——— 
the Ministry of Munitions ; and we look forward with con- 
fidence, shaken but not destroyed, to Mr oe s 
opening on Monday next a Budget which will recognise 
put it into vigorous action. 


ring. 
the public to 
so far as they do so, 
ainst this contention, they 
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THE BRITISH RAILWAY POSITION. 


1% fHoucH a good many weeks have elapsed since Sir Eric 
ae 3 Geddes gave the House of Commons to understand that 
7° his scheme for the future management of our railways 
had been submitted to the Cabinet, and, subject to re- 


-_ consideration on certain points, had been in effect accepted 
by them, no public announcement of what the scheme 1s 
has vet been made. The delay is greatly to be regretted, 
not only in the interests of the shareholders, the valuation 
of whose property continues to shrink, but also in that ol 
oS the trade of the country. For a great deal of railway re- 
| organisation and reconstruction, implying a not inconsider- 
able expenditure of new capital, is urgently needed. And 





till their future is assured one cannot greatly blame the 
companies for hanging back. 
Mi must 
nistry of Transport is doing its best to lighten out 
The White Paper (Cmd. 654) put out 
Saturday contains not only much information about the 


eanwhile, it 





in fairness be acknowledged that 
the Mi ' 
last 


Hess. 


as it D! ints the \ arlous agreements and arrangements 


, between the Government and the companies since the rail- | 
ei Wavs were originally taken over on August 5, 1914, and 
a so eives a clear statement of the nancial liabilities of 
( the Government for the ensuing year; but, further, last | 
be j but by no means least, it contains a promise of the im- 
i mediate prod ction of the statistics of railway traffic and 
Pa operation which other countries have long had, and which 
reformers in this country have been demanding for the 
last 30 years. 
rhe agreements are very compli ated, and do not lend 
themselves to a short summary. But this much may per- 
haps be said. Railway shareholders have complained that 
hev have been badly treated. Comparing their treatment 
: with that meted out to other statutory undertakings with 
: ximum rates of charge, such as gas and tramway 
BH ings, or to railway c¢ mMpanic s in other countries, 
Pi Canada and the United States, their claim seems 
d ult to make out. Indeed, in one respect they 
‘n treated with considerable generosity. They hav: 
received from the Government many millions of pounds o1 
eount of ‘‘ deferred maintenance.’’ Not havi o been 
ble to spend the money, they have invested it, and h 
een permitted to carry the interest vear after ve t 
in relief of the cost to the Government of their future re- 
ewals, but to their own net revenue accounts It is to 
, this source apparently that the increased dividends paid by 
: 1 companies last year was due. 


To turn from the agreements to the Estimates. It 


be remembered that in his last vear’s Budget the ¢ - 
cellor of the Exchequer estimated that he would require 
under the Railway Agreements Vote for the vear e1 ( 
March 31, 1919, a sum of £60 millions. This was to cover 
not only the deficiency of the year, but obligations incurred 
In previous years. Ata later date the Ministry of Trans- 
port estimated that £45 millions would be required to 
wet the current deficiency in railway revenue for the same 
months. The sum a tually needed under this head has 
turned out to be only £40} millions. On the one hand. 
there has been additional expenditure, mainly w ges, not 


contemplated when the estimate w 


, as made, 
¢:5 millions ; but, on the other ha: 


amounting to 


id, the increase in freight 
rates, which took effect on January 1th. has bro ught in 
£9 millions of additional net receipts. This Z40} millions 

: a E : ; rd m= 2 
appare ntiy includes a sum of about > millions on account 


of “‘ deferred maintenance *’ mad: the vear 
Che estimate for the current vear for deferred maintenance 
(including about £'1 million for interest on the fresh capital 
newly brought into use) is £22 millions which figure, it 
is to be hoped, will wipe off the bulk of the arrears. With 
this exception, assuming that expenses do not further in- 
. cael 1 . : 
cre: ~a somewhat bold assumption perhaps—the rail- 
ways will in 1920-21 very nearly carry tl 
all that the Ministry of Transport 
is #1 million for the purcl 
tions of rolling stock, wh 
again: £1 
~ 


good during 


ise a 


iemselves. Broadly. 
asks for from Parliament 
ase from the Ministry of Muni- 


1g ich later on can be disposed of 
million for possible 


or 


a grants to transport under- 
takings, which may or may not be spent; and £400,000 
o : . . . « ’ F : , ’ ' 
for the cost of the Ministry itself, sats 

Thee. WET hati, Diccen ishec : 

The White Paper furnishes a useful corrective to the 


loose talk in Parliament and in the Press on 


railway con- 
gestion, So tar ailw; ; anie ili 
g }. So far from the railway companies failin 


1g tO MOVe 
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traflic, they have moved it in greater volume t¢ 
before. Spite of the increase in passenger f; 
not, as commonly believed, 50 per cent., 
ance is made for cancelling of all cheap fares eXcept 

men’s and season tickets, more like 7o per cent. - pi 
cent.—ordinary passenger trafhc has increased 19 per Per 
and season ticket traflic 50 per cent. There Were canes 
in 1913. Ao 
<IVErpool and 


all traffic at ; 
. At a stan 
Phe fact is that the dock traffic of London wa . 
tons—which means 8o loaded waggons = 
| larger than in 1913. lhe increase in the 
rail tonnage carried out of Liverpool was no less th 
= f ; oe SS than 
880,000 tons. As for the shortage of Wagons of whic, 
!'we hear so mut h, it was never greater than > per ce 
‘ ent. 


| compared with the pre-war stock, and by the end of th 
. c 


| year it had been reduced to less than half this figure And 
this is reckoning the companies’ wage mr 


gons only, roy hh 
‘half the total available stock, for the traders’ we. em 
: : : > Waggons 
| were never drawn upon for.France. 
; 
| 
; 
i 


han ever 


iN 1919 300,000,000 more passengers than 
cording to the newspapers the ports of | 
London were hopelessly blocked and 
still. 
I9QIQ 120,000 


working day 


| here was a shortage 
st locomotives, also about 7 per cent. at its worst Which 
ol, ull 


‘ 
| had fallen to less than 2 per cent. by the end of the yea; 


| ° . 
| The real thing which upset the normal flow of traffic Wa 
}obviously not a dearth of rolling stock, but the diversio, 


i 
ot trathe trom its well-worn yrooves into new channels 


| and delay in loading and unloading and m ‘king and accept. 
\ing delivery, due primarily to scarcity and inefficiency of 
| labour and to the sudden and unprepared for introduction 
| of the eight hours’ day. 

The section of the paper of most real and permanent 
importance is that which deals with the new statistics. 
which are promised henceforward. In place of wild and 
| usually prejudiced guesses as to the rates charged on 
| English railways, as to the average load of a truck and 
lof a rain, the average density of traffic o 
| Ways as compared with those of other co 


i 
| 
| 
| 
| 
i 
| 


er English rail- 


ntries, we shal 


i henceforward have the actual facts. What is perhaps o! 
leven more importance to the business world is the furnish. 


barometer of the ups and d 


a record of the tonnage carried, 
las heretofore manv months after the end 

| month and this not as und 
| merels 


ing of a of trade. We 
published not 
of a year, but 
‘the old régime 

id patent fuel,” 
and everything else, but divided among 72 principal com- 
| modities, representing 85 per cent. of the total tonnage 
| A few summary tables of the new statistics have alread) 
| heen made public since the White Paper was issued. We 


' 
ae 
isha | have 


; 7 
DV month; 


- ft tecorie sé | le 
in two categories, coal, COKE, 


shall return to them at greater length next week. Mean 
|while we may record the salient figures. The average 
freight train-load for all railways is 132 tons; this is 
almost exactly half the average load in Prussia, and a 


‘quarter of the average load in the United States. The 
iverage length of haul varies among the great companies, 
rom a maximum of 54 miles on the Midland toa minimum 
But if the 
regarded as a unit, irrespective of the 
separat companies’ frontiers, the av rage length of hau 
rises to 55} miles. The comparable figure for Prussia 's 
|62, and for France 78. It should be noted that the length 
of haul in this country has increased markedly—possibl 
iby something like 20 per cent.—since the war, as th 
| result of business changes, and the transfer to the railways 
}of the bulk of the coastal trade. 
A modest little table—it contains only two lines—gve 
)an approximate answer to the long vexed question of tor- 
mile charges. Unfortunately, the returns for January 
vitiated by the fact that the traffic for the first half of the 
month was carried at the old pre-war rates, and that bo 
the latter half at rates increased by something betwee! 
60 per cent. and 7o per cent. Still, the long-demande< 
| Statistic is there at last. It shows that the public Y 
lin January 1.276d per ton-mile, or—if we strike of, ® 
|is only fair, the charge for collection and delivery, Y 
included in the rates of any other country —1.1554. 
rough estimate would seem to show that if the traffic 10 


| he 1 . war rates, ts 
I 1¢© whole month had been carried at pre-wa 


‘ 


|of 25 miles on the Lancashire and Yorkshire. 


raniwWwavs are 


a f 
latter figure would have been something like 8554. ore 
it is this figure which has to be compared with 


68d for Germa®) 
per ton 


| War rates of .37d in the United States, . 
and .65d for France. A comparison of the rates 
| mile between England and the United States 


<b het te 





April 


—— 


where ; cow 
ence betwe 
and Franc 
than it has 
indeed, thi 
he able to 
he explain 
much mot 
English tr 


till we get 


\; rER the 
frade retu 
stantial im 
millions be 
rise in imy 
ports ove 
March tha 
ior March 


i 


fOHOWS : 


- 


Imports 
British exp 
Re-exports | 
Total export 
Excess of in 
total expc 





Imports... 
British exp: 
Re-exports 
Total expor 
Excess of 
ver total 


ihe offic 
millions, 
and £.53 


t t 


vures 
paid our 
as a whe 
lo spare. 
exports 
double tl 
the same 
Mare h a 
ree orded 
appendec 
manutac! 
the \ 
increase 
millions 
How far 
far to In 


parison : 


ne ae 


Grain and 
Raw cotto 


The effe 
March ¢ 
41223 1 
ing peri 
double. 

of £2.3 
and man 












































































ire 
he 


lor 


fo 
his 
ind 


33> 4 


<0 me 


v Joan tadeneeen — 


where; 
ence bet 
and France 


April 17, 1920.] 


conditions are too utterly different. But the differ- 
ween the average rate in England on the one hand, 
and Germany on the other, is much smaller 
than it has commonly been assumed to be. So small is it, 
ndeed, that the railway companies will with good reason 
he able to claim that it is not greater than can naturally 
he explained by the much more convenient, and certainly 
much more expensive, service which is given to the 
English trader. But we will postpone further discussion 
till we get more hgures. 













OVERSEAS TRADE IN MARCH. 
Aprer the disappointing February results, the Board of 
returns for March may be welcomed as showing: sub- 
Total exports in March were £22 


lrade 
stantial improvement. 
millions better than in February, while the corresponding 
imports was only £6 millions. The excess of im- 
exports was, therefore, 416 millions less in 
A summary of the value figures 


rise in 
ports ovel 
March than in February. 











for March and the first quarter of 1919 and 1920 reads as 
follow Bs 

Montu of Marcu. 

Increase in 
1919 1920. 1920. 
a ee oe £ 9% 
Imports ..+...+se0e: 105,752,979 176,647,515 + 70,894,536+ 67:0 
British exports ...... 53,108,521 103,699,381 + 50,590,860 + 950 
Re-exports ......- ... 8,949,249 27,031,357 + 18,882,108 + 211:1 
Total exports ........, 62,057,770 130,730,738 + 68,672,968 + 110°7 
Excess of imports over — ——- eS — 
total exports ...... 43,695,209, 45,916,777 + 2,221,568+ 51. 


Tiree Montus EnpEp Marcu 3l. 





Increase or Decrease 


1919. 1920. 

















in 1920. 
£ £ £ i & 
Imports..........+. 546,988,756 | 530,572,455 + 183,583,699)+ 52:8 
British exports .... 147,366,623 295,543,420 + 148,176,797|+ 100°8 
Re-exports ....... 18,628,525  75,099.623 + 56,471,098)+ 303:1 
Total exports ...... 165,995,148 | 370,643,043 + 204,647,895)+ 123°3 
Excess of imports oe [—— = — | - 


over total exports. 180,993,608 | 159,929,412 |_— 21,064,196|-- 11-6 


the official estimate of invisible exports in 1920 is £640 


millions, or an average of £160 millions for the quarter, 


ind 4.53.3 millions per month. Judged on this basis, the 
figures tabulated above show that on paper we exactly 
paid our way in our international trade in the past quarter 
as a whole, and that in March we did so with a margin 


to spare. Another feature of the figures is that in value 
exports of British origin were in the past quarter just 


double those of the first quarter of 1919, re-exports at 


the same time having multiplied nearly four times. For 
March alone British exports were nearly twice the value 
recorded a vear ago, and a reference to the tables 


appended to this article will show that exports of British 
manutactures were ‘practically double in value 

the March import figures are chiefly noticeable for an 
increase of over £28 millions for raw cotton and £10} 
millions for grain and flour compared with March, 1919. 
How far these increases were due to quantity, and how 
far to Iigher prices, can be seen from the following com- 
parison : 




















Quantity. Value. 
1919. ~~ ¥g920. . 1919. | 1920. 
se Deseo ae te 


Grain and flour ........ewts| 5,324,594 14,601,252) 5,906,486 16,522,734 
Raw cotton ........centale 1,015,640 2,540,441) 9,222,341 37,182,097 
Che effect of higher cotton prices is obvious. In the 
March quarter we imported raw cotton to the value of 
£122} millions, against £42} millions in the correspond- 
ing period of 1919, the quantity imported being about 

uble. Among March exports the features were increases 
of £'2.3 millions for coal, £4.9 millions for iron and steel 
and manufactures thereof, £14.9 millions for cotton manu- 
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actures, and £,4.9 millions for woollen and worsted goods. 


Statistics of the direction of trade in the past quarter will 


i 
t 


— be available for a month, but it is possible to pick out 


rom the returns the following conspicuous examples of 
mprovement in the important matter of British exports to 
he United States :— 


British Exports to AMERICA 


First First 
Quarter of Quarter of 
— 1920. 
: £ 

China and earthenware........ 14 
Tin blocks, ingots, &c. ........ 78 c 568070 
Cotton yarn ........0.......06. 194-248 5. 1,413,215 
Cotton piece goods ............ 386,899 .. 2801.32] 
WUE nccnctccccscichs nil +s 205,633 
Woollen tissues .............. 109,491 .. 1.051.333 
Worsted tissues .......ccccece 75,683 .. "487,524 
Carpets, &0......seeeeeeeeeees 10,315 4. 71,037 
Spun silk Oe svat hens wns nen a oc 118,237 
Linen piece goods ............ 230,462 .. 2,043,691 
SAREE ec cccnescceseecccosses)) BA os 521,770 
Sheep's and lambs’ wool ...... nil -» 235,179 


Gold exports for the quarter are shown as £:21,101,443, 
against gold imports of 4,10,741,236, of which nearly 49 


millions came from the Transvaal. 


Of the quarter’s gold 


exports British India took £°12,216,342, the United States 


~~ 


£:2,165,602. 


£,3,122,064, and Argentina, Uruguay, and Paraguay 
Of the quarter’s gold exports to the United 
States £,2,707,634 was recorded in the past month. 
Figures of shipping engaged in foreign trade show that 
in the past quarter 7,955,480 tons entered with cargoes, 
as compared with 5,587,567 tons and 10,876,957 tons in 
the first quarters of 1919 and 1913 respectively. Clear- 
ances with cargoes for the first quarter of 1920, 1919, and 
1913 respectively were 9,517,176 tons, 7,518,431 tons, 
and 15,752,582 tons. Appended are the usual tables show- 
ing detailed classification of imports and exports in March, 
1920, 1919, and 1913. 


Imports (Value C,I.F.) 


| Month Ended March 31. 


























| 1913. 1919, | 1920, 
I,—Food, Drink, and Tobacco— £ £ £ 
i I i oces snanecdeececossss | 6,454,430 5,906,486 16,522,734 
B. Feeding stuffs for animals............ | 462,684 | 476,789 1,003,842 
SL nae iaeheewhin si eubeeckiarsss es | 4,736,088 | 10,666,940 8,466,622 
D. Animals, living, for food .......... oe} 6,965 | a ‘in 
E. Other food and drink, non-dutiable ..| 5,937,598 | 13,132,592 16,305,321 
eee dutiable ...... | 4,384,947 | 14,145,696 | 16,303,766 
G. TODRCCO. ..0.ccccccccccccccccccccesees 488,253 | 4,276,679 3,205,705 
0 a 22,476,965 | 48,605,182 61,807,990 
1].—Raw Materials and Articles Mainly |}———— ———-——_| —_-——- 
Unmanufactured— | 
Ie Be adekcioennsontgdanserendinerees 31 es i 
B. Other non-metallic, mining and quarry | 
products and the like........seee-e+- 263,916 | 436,757 630,962 
CG. Trou O80 GE GSTED. oc ccccccccccccccsss 693,513 | 860,340 1,743,283 
D. Non-ferrous metalliferousores & scrap! 1,107,306 902,049 1,594.056 
B. Wood and timber ......ccccoccccceces | 1,135 585 i 2,939,527 4,634,758 
F,. Raw cotton and cotton waste ........ | 4,207,571 9,222,341 37,328,972 
G. Wool, raw and waste, & woollen rags; 4,722,786 | 4,722,688 8,267,180 
H. Silk, raw, knubs and noils...........- 99,706 | 128,332 579,424 
I. Other textile materials .............. | 1,856,626 1,903,037 3,531,349 
J. Oil seeds, nuts, oils,fats,resins,& gums| 2,297,593 | 5,361,020 7,645,167 
K. Hides and skins, undressed .......... f 1,286,145 2,191,438 3,919,839 
L.. Paper-making materials...........+.. 280,370 | 785,850 1,644,686 
BM, ROBBER cc ccccncccesccscvccecceecceses | 2,440,420 | 2,684,724 2,634,241 
N. Miscellaneous raw materials and} 
articles mainly unmanufactured....| 1,035,179 | 1,452,031 2,385,914 
Danek: Chen By ioc conccsav access! 21,426,747 | 33,590,134 76,539,841 
{1I.—Articles Wholly or Mainly Manu | 
factured— 
A. Coke and manufactured fael ........) 384 ea | 958 
B. Earthenware, glass, abrasives, &c.... | 459,603 | 107,278) 884,454 
C. Iron and steel and manufactures | j 
SNORE sc dccncenees eteqeessenseasens | 1,337,611 809,607 | 1,312,334 
D. Non-ferrous metals and manufactures | } 
CerOek .occcrcccccsevccceseccsececs | 2,474,794 | 4,144,314 | 3,598,667 
E. Cutlery, hardware, implements, and | 
ee ee eanies 517,840 | 925,689 | 892,955 
F. Electrical goods and apparatus ...... 117,190 | 119,909 | 78,828 
G. Machinery..........cccccceccecs me ieeabial 639,420 | =: 1,738,517 | 1,199,539 
H. Manufactures of wood and timber.... | 307,763 | 285,592 | 585,887 
I, Cotton yarns and nes Saenen 795,423 | 305,445 | 805,372 
J. Woollen and worsted yarns and manu- | 
factures ........++ eaeetetroaters | 935,295 | 115,023 | 1,678,116 
K. Silk and silk apenas sbednees a | 1,248,925 | 2,003,073 | 4,070,411 
L. Manufactures an other textile | 
Materials ..cccccscccesces cocccesces! 870,545 | 699,061 2,622,947 
M. Apparel .........+.- wannee aedessauns } 1,061,928 504,134 1,504,834 
N. Chemicals, drugs, dyes, and colours.. 1,085,511 | 1,283,003 2. 899,936 
O. Oils, fats, and resins, manufactured.. 1,213,114 3,993,254 6,008,531 
P. Leather and manufactures thereof....| 1,067 | 2,541,249 —_— 
Q. Paper and pane cn wae ane oe ee 578,030 566,041 2,070,39 
R. Vehicles (including locomotives, ships 
and aircraft).........ssceseee ececcss | SEN 933,594 —_ 
S. Rubber aeees, Se een eae 340,220 141,351 , 
T, Miscellaneous articles, mairly oF ' 
wholly manufactured .....+..+++++-, 1,669,894 2,204,444 2,777,926 
Total, Class III. .....-+s+eeee+- 17,255,516 | 23,421,484 38,156,156 
IV.—Animals, not for food .....-+-++-++++ 26,019 45,481 16,812 
V.—Parcel Post, non-dutiable articles .... 163,197 90,698 __ 166 
Total...ccccccccccecesccccecess 61,342,444 | 105,752,979 176,647,515 
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Exports of Propuce and ManvuractuRes of the UNITED KINGDOM 


(Value F.O.B.). 


Month Ended March’*3l. 


























1913. 1919. 1920 
: 5 Tohaann— £ £ 
1,—Food, Drink, and Tobacco fen a —_ 
A Bipnies Gd BOGE oo. ccccccccccccsccenes 178 603 191,624 os 
B. Feeding stuffs for animals ...... . 213,700 8,282 | 
C. Meat . sa iebations 91,888 65,502 68,868 
3 T catetinks cots ase vias 10 ” 
D. Animals, living for food ... ° wee £,16 PE eTERER 
E. and F. Other food and drink.......... 1,519,602 1,266,687 ashes 
NNR nnn ue kbeasinhes nenswnue 243,182 302,916 6 56,6 
ed eee vee .2)249,244 (1,835,021, 4,279,540 | 
il,—Raw Materials and Articles Mainly ——————— aan = we 
Jnmanufactured— a . | 
aa Jee cccecece 3,828,534 6,863,249 9,250,222 | 
3, Other non-metalliferous mining and aiiek onal 
: varry preducts .......... 49,166 70,330 151,859 
C, Iron ore and scrap” .........0-seeee: 33,589 12,878 13,944 
- —gpyeadteimepa einnageaeanblnaR 11,697 1,811 216034 | 
SCTAP .ncceccerecccesesecesses eee siy0 ‘ ; ; Be O95 | 
EK. W d and timber .......... ee 20,685 66,915 8 32 i 
F uw cotton and cotton waste ...... ai Se cate 1 126.933 
G. Wool, raw and waste, and woollen rags 552,973 255,777 — | 
H. Silk, raw, knubs and noils........ ? i13 & 2S 631 | 
I. Other textile materials ......... 36,487 24 69,005 | 
J 1 seeds, nuts, oils its, 1 aii an 
J. 4 3 + pee . I . 3 19 411 183.460 1.129.938 
K. Hides and skins, undressed ae 175,2% 80,259 oa aan 
L. Paper-making materials........ heen 88,744 9, 100 lb a | 
M. Rubber ; sical . 2U,007 59,677 
N, Miscellaneous AW aterial a oe nae | 
art $s main imanufact 275,474 360,¢ Vec29 | 
— - -_ eae 
Total, Class II cocceseoes : ,082,772 8,035,2 14,481,827 | 
Ill.—Articles Wholly or Mainly Manu 
factured— _— + gor 
A. ( and manufactured fuel ....... 201 69,101 1,885.¢ 
B, Earthenware, glass, abrasives, Ac.... 86,332 i,Jét 154,851 
C. Iron and steel and manufactures wa es 
thereof ...... 4,542,403 4,567,750 +42,i44 


D. Non-ferrous . — 
thereof Rote Core 338,027 724,403 2,266,159 





E. Cutlery, hardware ipleme : : : 
and instruments.............. 561,152 594,140 38,989 
F, Electrical goods and apparatus 815,675 326,876 952,390 | 
G. Mac REET aeosecavecvcees 2, 2,46 1,862,220 417 192 
H. Manufactures of wood and t 167.89 65,207 182,998 | 
1. ¢ TNs A ‘ a 9,957,282 15,127,901 30,040,366 | 
V i and v arn and 
nufactur ; ‘“ cnkeneen 2,513,264 6,539,560 11,499,625 | 
KR. Silk anufactures ...... 418.643 208,06 419,253 
L. Mar ! 
Inateria . peesseseseoocn > 1,319, 7 2,085 +4 3,986,618 
M. Appare er Ra 1,828.96¢ 1,580.69] 3,668,573 
N. Ch ca irugs es c rs 1,891,948 2,006 703 3,203,023 
0 ats, and re s,ma a ed,. 370,190 1,049,957 1,240,538 
P. Leather and manufactures thereof .. 430,213 310.934 1,420,65 
\. Paper and cardboard “om 310,964 359,837 772,764 
ht. Vehicles (including |! tives, ships, 
oS eee eae ae 1,901,088 863,888 2,050,03 
S. Rubber nufactures }.......0- nove 285,569 618,892 1,093,203 | 
I. Miscellaneous articles, | 
wholly manufactured......... 2,124,406 2,490,992 752,025 
TO CRAG TEE. cscevesacveves 33,466,966 42,433,586 83,387,067 | 
1V.—Animals, a 140, 686 537 312,695 | 
Tie ORD BOGE iccscuceseess 750,74 778,092 1,238,252 
Sl acteenanttadenesetinenanis 41,690,310 53,108,521 103,699,381 | 








INDUSTRIAL PROFITS. 
OvR quarterly 


‘: . ; “ae ; 
analy sis Of the protits ol industrial com- 


1lS- 


panies and their distribution shows that net profits d 


closed during the past three months were very much larger 


i 


than in the corresponding period of the previous vear, a 


fact which is, no doubt, due in part to the reduction in 


the rate of excess profits duty. But some explanation as 


to how the statistics are obtained may be given for the 
sake of those of our readers who are unacquainted with 
this particular feature of the Economist. Each week a 
table is published summarising by groups the profit and 


‘loss accounts published by companies (excluding railway, 
mining, insurance companies, and banks). and giving the 
previous year’s figures for comparison. These figures are 
combined at the end of each quarter, and the following 


results obtained. During the past three months 500 profit 


and loss accounts have been analysed, and show aggre- 


gate net profits, after payment of debenture interest. &c. 


of 443,926,134, as compared with :34»590,797 disclosed 


in the corresponding period of 1919, an increase of 


£:9)335,337, Or 26.9 per cent. We give in the table 


below the results shown in each of the past five quarters 


tr thie o . _ oom - ° aie ~ 
from which it will be seen that increased profits have not 


been general, the second and third quarters of last ve 


ar 
each recording a decline :— 
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| increase is shown bv 
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Se i 
ss < Reports Published 
Z¢ in Increase, Decrease 
ZS 1918. 1919. 
—_——_—__—— £ £ ‘| 
First quarter ...... 436, 31,588,295 35,289,250 5,700,955 10s . s 
Second quarter...... 4x 31,471,999 29,874,426 ee l n : 
Thirdquarter......--. 259 17,439,117 16,843,142 a Se i 
Fourth quarter .... 292 20,505,429 _ 22,660,886 2,157,457 105 —* 
1,417, 101,002,840 191,667,794 3,664,868. 9) 
1919. ~~ 4920. oe 
£ £ é 
st quarte SO 34,590,797 43,926,134 9,355,337 269 {8 


——— 


the past quarte; 
vorks out at £.97 850, as compared With £73,800 fo. 


wid 


lhe average profit’ per company fo; 








the whole of 1919 and 4.80,940 1m the first Quarter of ths 
ear. A comparison of the profits of individual gTOUNs 
shows that in only three cases was decline record 
ai Ing the Pp aft ¢ i 
Ss £ . Reports Published 
~ E in Quarter Ended 
Z¢ March 3] Increase Decrease 
ZS 9. | 1920 
- 2 £ : : : i 
Breweries .......... 22 «—-934,049| 1,302,597 368518 35 | 
Canais, Docks, & 4 294,090, ‘392453 9838 BS OC” 
Ele Light ng, & 27 1,324,656! 1,553,034 228,378 172 s ' 
0 31 1,489,054 1,286,026 co 200% it ; 
H Rest'rnts, &&« 15 316,067 525,724 209,657 660 ag z t 
Iron, Coa!, and Steel, 29 3,287,783 3,476,336 188,553 57 : + 
i Land, Mortgage, &c.. 25 1,101,198 1,117,676 16,478 15 a : 
Nitrate nie aes : 256,574 87.543 ae 688g 
Rubber, &c. ....... 36 571,557 897,568 326,211 570 sa 
Shipping .......... 5 517,055 806,628 289,575 560 
Shops and Stores.... 3 3,001,166 4,047,328 1,036,162 348 : 
| Textiles ...... “."" ¥9 —-35389;268 5,010,262 1.620.994 478 : 
TURRETS cociccecss| BD 484,894 724,637 229,745 46:4 : 
| Trusts ........ "*") 31) a,487/562) 1,575:225 e7663 59° 
Waterworks ...... 13 365.131 355,515 . E16 
| Miscellaneous .... 195 15,761,095 20,767,581 5,006,486 31°8 te 








500 54,590,797 43,926,154 9,335,337 269 


\s we showed in an article in our issue of February 2 
the past year was not a profitable one for nitrate com- 
panies, Which showed a substantial drop in profits. Th 
other two declines, viz., in gas and water companies, \s 
not surprising in view of the fixed nature of their incom 
The largest percentage 
hotel and restaurant companies 


in face of increasing expenses. 


vhich have made a striking recovery from the depressio 
caused at the beginning of the war, and are now deriving 
vreat benefit from the present orgy ol extravagance anc 
Rubber anc 


shipping companies are also high upon the list of in 


the scarcity of housing accommodation. 


creases, and textile and tramway companies are not far 
behind. The increase of one-third shown by the canal anc 
dock companies is due to the rise shown in the profits 0! 
the Manchester Ship Canal, and of the London ant ‘ 
fhames Haven Oil Wharves, the latter having risea ! 
nearly 60 per cent. ; 

The proportions in which profits were distributed “ 
each of the past five quarters is shown in the next table - 


DIsTRIBUTION of PROFITS. 














Net Ordinary Preference — 
Profits, Dividend. Dividend. | "ee 
mae wonengacinge SS ee ee 
1919. £ £ % £ % it 
First quarter ........, 35,289,250, 16,885,813 47°9 | 5,996,361 169 1 3 
Second quarter ...... 29,874,926 17,138,575 576 | 4,015,435) 15°4 sob 
Third quarter ...... 16,843,142, 9,618,718, 57-0 2,207,145 133) Seat yi ; 
Fourth quarter...... 22,660,886 11,135,454 49°1 | 2,935,890 129 = 
_—_——————' —|——— |__| 3 he 
ion 104,667,704 54,778,560 521 15,154,831 144 | MAHER 
——_—— | —$$———— | ——— | ———__ |_| eRe 
First quarter........ 43,926,134 21,797,686 49°5 6,515,017 149 | 156154 4 
. ; 


ws ? ; i ition © 
The last column in the table includes, 0 eager 
specific allocations to reserve, &c., the amounts Leoatt 
the balance carried forward exceeds the sums ®s 


into the accounts. The different methods by to ti 


accounts are drawn up by various companies -~ ee 
difficulty of the compilation of these statistics, bu ss 
effort is made to secure a uniform method of oad 
The growing fashion of building up hidden oF 
reserves, of course, detracts from the value of the 5 
The apportionment of profits for the past qu@ 
individual groups is next shown :— 
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rter © 
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DISTRIBUTION of PRoFITs. 























—— 7 l 

Net | Ordinar Preference Carried to 

| Profits. | Dividend. Dividend. Reserve, &c. 
t iinet = oon scuiadiin, 

— eR a % | _& | & £ | % 

erleS ..coccees: 1,302,597, 568,771| 435 | 344,124| 266 | 389,702 | 299 

Banal, Docks, &e. ..| 392,454) 117,519 | 29°8 | 221,493) S66 | 63,642 | 136 

= Canals, How ting, &e-| 1,553,034) 656,325 | 422 | 336,875 | 216 | 559,834 | 36-2 
‘ En aaségens ..| 1}286,026{ 1,066,848 | 83:0 | 266,146 | 20°6 |Dr 46,968) 3-6 

- 7 ge....--:: = 

e Hotels, Restaurant 525,724, 103,057| 196 | 38,438! 7:3 | 384,229| 73-1 
7 ron Coal, and Steel | 3,476,336) 2,325,001 | 66°9 | 321,054 5:2 | 832,301 | 23-9 
yond, Mortgage, &e..| 1,127,676) 702,582| 630 | 161,422) 144 | 253,672 22°6 

- Nitrate ....----+eeee-| 87,043} 91,000/103'7 |. Dr 3457| 39 
Beiieets Bt.-scxsc00e 897,568) 754,533, 840 | 17,417) 19 | 125.618 | 141 
- iteing soseseeoeo=s £06,628) 374,375 | 465 | 61,730| 77 | | 370,505 | 45-8 
Shaye and stores ....| 4,047,528) 1,511,988 | 37-4 | 519,189] 12°8 | 2,016,151 | 49.8 

% TED cocssvenceees | 5,010,262) 2,495,816 | 49°6 | 314,828) 63 | 2,199,618) 44° 
TramwWSyS ....+e000 724,637| 469,766 | 64°8 | 142,366 196 112:505| 156 
- PLES voscrcccceesesl 1,575,225] 821,708 | 52:2 | 546,776| 346 | 206,741 | 13°2 
ter Waterworks -.++----| 355,915] 259,318 | 75:0 | 84,464 23:8 | 11,733 3-2 
Miscellaneous ..... | 20,767,581) 9,481,279 | 45°6 | 3,138,695 | 15°1 | 8,147;607| 39°3 
4 (043,926,144]21,797,686 | 49° | 6,515,017 | 14-9 |15,613,431  35°6 
a In the matter of reserve appropriation, the hotel and 
restaurant companies, which, it may be noted, showed 
- the largest increase in profits, stand out conspicuously. 
Shops and stores, shipping and textile companies reserve 
P alarge proportion of profits, while the ratio shown by the 
miscellaneous section is higher than usual. At the other 
e end of the scale, both gas and nitrate companies had to 
draw upon the balance in hand to pay dividends. The 
= low proportion of profits going to preference shareholders 
: in the rubber group ts due to the small amount of pre- 

. ference capital issued in proportion to ordinary capital. 
As regards the rate of profit earned on capital, the 


. mS 


apart 


figures below show the ratio of net profits and of the 
amounts carried to reserve to total ordinary and _pre- 
& ference capital :-— 





| 
} Total | 


one oe, 


Ord. and | Carried to 
Pref, | Net Profits. | Reserve, &c. 


Capital. | 







































— ——— -- ——— —— ———— | — 
1919. ) £148) £1 2 
First quarter ........ 508,151,900, §&,289,250| 11:4 | 12,407,076, 4:0 
| | | 
Bt Second quarter...... 210,813,890 29,874,426) 14:2 8,720,416, 4:2 
on. Third quarter ...... 135,453,800) 16,843,142) 12:5 | 5,017,279} 3:7 
Fourth quarter...... 144,291,700, 22,660,886) 15°6 | 8,589,542! 59 
The inn inieenenennniendh capmanen batindeemeerelsennene 
sis 798,711,200 104,667,704; 13:0 | 54,734,515, 44 
1920, snaielitincene i pieeeenmenteen benaranelacenimaenietocmnane 
ome First quarter. .......'323,107,950 43,926,134! 13-6 | 15,613,431 48 
sage a : = : eee 
~ The ratio of profits to capital for the past quarter is 
: higher than the average for 1919, but lower than in the 
3 second and fourth quarters of the year. 
Ving The final table gives debenture, preference, and 
anc ordinary capital, and the average rate of interest or 
and dividend paid in each group for the past three months. 
in The average rates paid in each group a year ago on 
has ordinary capital is added for comparison :— 
anc : ee | | 
e Deben- | Rate | Rate : Rate | Rate 
§ ol ture o a. | of —- of ja Year 
, Capital. |Interest} “8P"™™ | piy. apital., Div. | Ago. 
anc Se ee a } — —— 
5 £ % | % £ % | % 
| Breweries ...... 6,003,529) 42 | 5,476,610 63 | 4,238,117 134 | ll 
anals, Docks.&c. 915,317, 35 | 5,156,110, 43 | 4,803,490 24 | 20 
Electric Lighting, | 
dit a pedeesececes 8,667,994) 4°5 8,026,889 4-2 9,628,886, 68 §5 
; a 7,416,049) 3:4 4,113,577, G5 | 21,638,706 49 | Sl 
ti- Hotels, Restau } 
_ mae, &e..... 1,467,430, 4:4 981,878 SS | 1,386,536 74 | 66 
Fon,Coal,& Steel 2,152,843} 4°8 | 6,413,272} 50 {| 14,357,844 162 | 138 
a Land, Mortgage, | | 
wetettteeseeee: 4,282,592) 42 | 3,677,526 44 | 8,397,144 84 | 64 
» Rubber 777777, 244,000, 60 | | 1,303,000 70 | 168 
| ‘ Babber 2.0.0.1. 172,430] 6°5 398,942, 44 | 5,916,213 127 | 5:7 
—f- chipping ........ 1,259,590, 4-9 | 1,050, 59 | 3,800,000 98 | 100 
sia Tertlant Stores 3,670,015, 5°6 | 9,259,306, 56 | 10,055,861 150 | 119 
HE extiles ....... $269,940, 41 | 6,546,410 48 | 12,576,475 198 | 202 
ee | Framways 9,059,831] 4:3 | 2297'81| @4 | 75316 54 | 45 
a Warp aise: . 20,6349514) 3:9 | 15,870,792, 3:5 | 15,293,906 54 | 50 
) ; Miscellann’, c7*'| 1,640,184) 4:3 | 1,721,221] 4-9 | 4:4i1,089 5:9 | 52 
zh Semancous ../ 12,791,733) 46 | 87,734,365, 54 | 67,872,952 140 | 132 
FP ————_L nnsl_ 405 hrasers aol 51 hioaassse5; na 9 
s rhe rates of debenture interest and preference dividend 
oe show little Variation from those resulting from previous 
< ‘xaminations, but the average rates received by ordinary 
yg! Shareholders are subject to considerable fluctuations. 


pict Moreover, 


o th tributions and other benefits derived by ordinary share- 

ever} holders, the value of which it is not possible to compute. 

ys In only three instances, namely, nitrate, shipping, and 

nal textile companies, is a decline in the average rate of 

rare ordinary dividend shown. And the last-named still majn- 

ny tains its position at the head of the list with an average 
distributi 


on of 19.8 per cent. on ordinary capital. 
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these figures do not include bonus share dis- 
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TRADE OF THE DUICH EASF INDIES.—II. 


IN our previous article we gave a table showing from 
whom the Dutch colonies drew the chief supplies. The 
following table shows who were their best customers :— 





Average Annual [ncrease in Latter 


! 
| } 
| 3902. Export. | 
























Exports (in Million Gulden), | Period. 

| 1903-1907.| 1908-1912.) Actual. % 
PIUNIIIN 5 6 sinc ccccccccee. 77 ? . 
Straits Settlements . Ha se oes “e 3 
British India .......0000000001. | 23 | 164 56:7 404 | 296 
ee, teadinren emda ee cenais 50 | 140 28°3 143 | 102 
SMI. ostonenecesesesseces 19°4 201 26°9 68 34 
Australia .. an 27 | 192 250 58 3 
I os eis ancien keke: meneeae 94 | 128 231 10°3 8 
PENS widounnessercusciencesosh 51 | 148 18-4 36 24 
United IN 6 ccdiclnbedmeuia | 123 88 157 { 69 80 
EE ov oweveeenvscneccoesass 24 37 108 TI 191 
NINE NEE oo incr. ccbcsvcecce. 55 44 90 46 § 


een mnoenroenrenctameneneent eae tnes  eeD  SO he 
Of the 11 countries that purchased produce, six 
formed part of the British Empire. As in the table show- 
ing the imports, British India shows a huge percentage 
increase (246) in the average annual value of the exports 
that she drew from the Dutch East Indies. Egypt doubled 
the value of her purchases. The United Kingdom in- 
creased the value of her purchases by four-fifths. Ger- 
manv nearly trebled the value of hers. 

This table shows the principal imports and exports in 
1912 by the Dutch East Indies :— 





Principal Imports by the Principal Exports by the 


























Dutch East Indies. | Gulden.’ Dutch East Indies. Gulden. 
Cotton manufactures........ | $1,318,000 cs cadeadledidwntasaals 134,218,000 
MN cccekannudhecnesteues se occ] SO2IFC00 1) DOMRSSO cco ccccccccccsvceces 96,258,000 
Iron and steel .............. SN aida cecsessesisianctevnn 52,214,000 
Machinery (including steam PETE tnececcisveveces 50,481,000 

MIND (c.5-5 cares douetmen.eeare ST GIO en acedactcccedaghesees 49,494,000 
DN: cevccccecns netinnns S SEE GM ceaccecvenecdcescenees 30,876,000 
Salphate of ammonia........ | PT EN Sc ucencadsunenceeee e++-| 23,342,000 
NO SOs dcccceccovcews ) Fe PN i cccennsecesecesteans 21,716,000 
a GE I oo cvcnesccgentetceete 13,703,000 
OS ees 6,396,000 | Gums and resins............ 13,205,000 
Mercery and smallwares ....| 5,506,000 || Tapioca ...............0+5 ° 7,823,000 
RN ns en wiidudemeemeannedsinh ) EE Sa canccoceussaeusaeete 7,449,000 
Earthen and chinaware...... EE SI ncn cicncens cnmmemmantie ,06€, 
| ES rs ees 914,000 | Kapoe (fibre) ..... eeeuneees 6,527,000 
Flour and Meal........... ..| 4,461,000 


In 1916 we exported manures to Java to the value of 
£,1,407,000, but naturally during the war-years our ex- 
ports dwindled. In 1918, however, we exported cotton 
piece goods to the value of £5,704,657, iron and steel 
manufactures to the value of £673,387, and machinery 
to the value of £118,783. When the figures for 1919 are 
available no doubt we shall find that our exports to these 
free-importing territories have largely increased. In 1913 
the Dutch colonies took our goods to the value of 
£:11,767,000, whereas the French colonies only purchased 
£,10,013,800 worth. But it is interesting and instructive 
to note how our American cousins are regarding these pro- 
lific and fertile islands in the Indian Seas. ae 
The opportunity offered by the war enabled the United 
States greatly to develop their trade with the Dutch East 
Indies. Their exports rose from $2,480,000 in 1914 to 
$24,200,000 in 1918, and their imports from $4,360,000 in 
1914 to $80,030,000 in 1918, showing percentage increases 
of goo and 1,750 respectively. It ts, however, admitted 
(see the December number of the ‘' Pacific Shipping 
Illustrated Magazine *) that there is still room for im- 
provement in these figures, as part Of the gain in the 
value can only be regarded as temporary, and amount in 
the case of the Dutch East Indies imports from the United 
States to about 10 per cent., and in the case of the exports 
to about 29 per cent. of the total trade of the Dutch 
territories. The United States are advised to develop 
their sale of dyestuffs and cotton prints; the three princi- 
pal colours required being ‘‘ soga’”’ (red brown), *‘ nila ig 
(blue black), and ‘*‘ mengkoodoo ’’ (red), as the field is a 
large one, the natives using the dyestuffs for their 
‘** Batik ’’ industry, the printing of native cloth, which 
is essentially a house industry. Before the war the bulk 
of cotton prints were received from Holland, Switzerland, 
and Germany, but chiefly from Manchester. The Japanese 
during the war contrived to supply these goods to a certain 
extent, but there is a good deal of feeling in the Dutch 
colonies against the Japanese on account of their lack of 
reliability and various tricks that have been played by 
Japanese export houses on the *‘ unsuspecting Caucasian. 
Attention is especially drawn to the fact that while a 
number of the best houses in the Dutch East Indies pay. 
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the 


. : j } , 
of the goods imported, it has been | 


cash on receipt ‘ a 
[ , all r et 
European manufacturers to allow two or t 


custom ol ; 


months’ credit. The question of packing got mds carelull 
ind securely is emphasised as of supreme importance. 
. a . ; “1 , le a aes .* there 
Where the soil is so tertie and labour eee ——, ee 
is ample scope for the use of foreign capital in Geveropin's 
. . ° | > ’ rterya? 
nlantations, rice, and oil mills, &c., and the free-importing 
policy of the Dutch East Indies 


i h produ tion ean be best developed. 


stabilises the basis upon 


. a2 f 
Krom a list OF | 





representative companies paying divide nds of 20 per cent. 
f 7 a ‘ . 2 = 
nd upwards in 1918 the following are the principa} ; j 
Per Pi : 
Cent ; Vens. 
Plantation Co., Pangledjar..... 109 Netherlands Steamship Union * 
Bandong Quinine Factory ........ 100 Piantacion Co., Tjisaroen! 224 
Plantation Co., Ketanen .......... §6 ‘“ Holland” Trading Company 22 
§.S. Company, Nederland.... 45 Fikkert Motor Car Co. » a 
Sit ring Co. (gold and silvei 35 Van Nierop and ¢ Imports and 
Sit ling 
P at ( DOE vccceses vibe 32 Exports = +e 2 
India Trading Co. .. eee 32 Padang (Sumatra) Trading Co... s 
Java, China, Japan 8.8. Line 30 Insulinde Oil Mills wees. = 
Java Marine and Fire Assurance .. 30 Bolang Mongandau Mines (Gold). 2 
Batavia Marine and Fire Assurance 30 Malabar Tea Estates (Java 18 
Java Bank........ pebsceeses 25 
l’or years past British, French, German, Japanese (especi- 


of late vears), and Belgian capital has been invested in 
the D The high degre: 


of cultivation of Java is shown by the existence of nears 


tch colonies with great advantage. 
200 sugar lat tories, SO tobacco plantations, and some 400 
Nearly 50 per 


. ‘ . ‘ . ? 1 | 
of Java’s arable land is under rice, and there are about 
. 


rubber plantations. cent 


. ‘ ' : ' ’ : 
Imo rice mills im the Is mad, many of them owned Dv the 
Chinese. Tea is grown almost exclusively in the western 
part. Java is covered with railroads and tramwavs, and 


enjoys all the modern improvements of telegraphs, tele- | 


i 





Dp! ones, wireless instalations, electric lig) a and power 
Although the mineral wealth of Java is looked on as far 
f PY that of Sumatra and Borneo, recent discove Ics 
I mineral resources, large de- 
s i f om Dye discovered in Central 
| ‘ S ‘ furt he developm« I 
S aQqm mie ‘ port Vo il hie s¢ 
‘ the great 1s inds of Sumati d Borneo 
Busi N 
usiness Notes. 
| 
Coal Output.—Ihe weekly production of il in Gre 
' - r ‘ 
lyrit ? S11 1 evinmne ¢ 1ne res¢ 1 i S pec 
Tons Ton 
January Srd oc cc cece 3.494603 |] |) 4,855,845 
January 10th ........ 4,540,723 February 28th ...... 4,835,928 
Ye 4,902,906 March 6th .......... 4,852.42 
January 24th ........ 4.851,521 | March 13th.......... 4,900,640 
January Slst ...... -» 4,866,066 March 20th ...... »- 4,872,642 
February 7th ........ 4,846,167 | March 27th.......... 4,879,192 
February 14th ...... S297 S11 | April $rd .... ccc .0. 3,979,747 
Lhe reduction of output in the week ended April 3rd is, of 
se, due to the occurrence of the first part of the Faste 
holidays. On Thursday it was announced ; ‘ Spe a 
a] te r) (ren » } - +} * 14 f 41 } 1] : 7 
cit te conterence that the su ( e ballot on the 
Government's offer of a 2s 3 ease Sa majority of 
65,135 im favour of acceptance. 


Term Settlements in New York.—The A: 
tance Council (111 Broadway) ] ; 


~ 
-— 
_ 
~ 
, 


s issued a pamphlet giving 
: 1 pdalpniet giving 
(1) a preluminary re t of ats ¢ 


; lerm | 
Settlements 


Ommiuttee On 


, and a study of methods of clearances and | 


settlements in use on fore ion stock exe hangs Sas prepared 
by Mr Samuel F. Streit. The resolution unde: which the 
chairman of the Executive Committee of the Council ap- 
pointed the Committee on Term Settlements expressed the 
view that ‘‘ the present method of daily stock exchange | 


settlements, with its dominating and often unsettling effect 


on the call money market, influences adversely the de- 
velopment of a wide and healthy discount market in the 
United States.’ The Committee has unanimously ex- 
pressed the opinion that the adoption of a term settlement 
by the Exchange would offer advantages in that it would 
eliminate duplication of the handling of securities and in 
}wyments. ‘‘ Inasmuch as it involves, however, changes 
of great importance both to banks and to members of the 
Exchange, it will require the most careful study of the 
subject by the Committee, and in any case a term settle- 
ment cannot be put in operation until the new system of 
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| daily 


leent. immediately, 


i but spec tal provision to be made for 


icent. a veal hence. 


land the president, Mr E. F. 
| 


| adequ ite response trom all sections. 
|} ago a delegation from the British Cotton Growing Asso- 
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Stor k Exchange settle Ments through 
Pa 


, the Sto.) 
( ie iring ( « rporatvion has bec e pertected, “aT Stock 


and in Practic.? 


operation for a reasonable time.”’ 


Increased Rents.— | he committee appointec 
last to consider the operation of the Rent Re 


has now 


lin February 
Striction Acts 
Proposals are. 
1 (2) Increase of 
rents exclusive of rates—ap py, 
1O per cent. alter twelve months 
I 001 tenants whose 

Imm« Giate increase of 
turther } per 

it to be conditional 
Within a Prescribed 
protection to houses of pre. 
war rent of 4.105 in London, £.90 in Scotland, and £78 


issued its report. The main 
\cts for three vears. 


Pp cC-Wal 


(1) Extension ot 
JO pel cent. on 
and 
income has not increased. (3 
| per cent. on mortgage interest, with 
: (4) Increase of rent 
essar\ 


on execution of ne repairs 


period: and (5) extension of 
recommended that 
and th 
more commonly 
‘ hibited, 


I< ‘VW he re It is alate fj es ‘ 
CISCY\ i ° t p 0p iteering in 
exaction of} premiums for 


' 
KNOWN as Er key ” 
7 money, 


1a roe: ; : 
and that an order for POSSESsion 


‘* furnished lettings 
DOSSESSIO! 


should be 


against a tenant should not be elective ag inst the sub. 
tenant of ur furnished rooms. It is not proposed to extend 
the \c ts to business premises, It Is ( vested that the 


Courts should have power to prevent the increase of rents 
where it can be shown by the tenants that their incomes 
have not IQ14. 


increased since 


r Correspondent 
report of the 
owing in the 

taken in this 


Empire Cotton Growing.—Our Manchest 


Since the 


(;,overnment Committe on 


publication Oo} thre 
Cotton (a! 
British I-mpire increased interest has 


Writes : 


ter in Lancashire. During the last weeks ther 
have been meetings of leading spinne manufacturers, 
! merchants to consider a proposal ming a com- 


D to develop cotton growing ins part of the 
British Empire on a commercial bas the meetings 


t 
e been held at the Manchester Chan 
Sto kton, ha 


of Commerce, 
presided, This 
le by the com- 
rnment assist- 
unless there ts 
part ol 


las been issued to the 
Which it is pointed out that Gov 
ance cannot be expected on this quest 


a circular 
mittee in 
some evidence of co-operative effort § ¢ the 
Laneashire. The Empire Cotton Growing Committee has 
eived a grant from the Government of 4.10,000 a year, 
ind Lancashire spinners and manufacturers have agreed 
bale upon imports, which 
his money will 
and _ scientific 
ith no idea of 
ascertaining the 
mittee feels that 
there should be a larger scheme ol 
growing on a commercial basis quite outside the 

vork of the Empire Cotton Growing Committee, and that 
such a scheme would offer a profitable investment. The 
ipital suggested Is £. 10,000, 0¢ oO, to be P iid at the rate 0! 
vear for five vears. The matter will be 

onsidered by the leading cotton trade organisations 0 
Laneashire, and it-is anticipated that there will be aa 
About six months 


oa levv of 6d a cotton 


£.100,0% 


lise about 4. 
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{ » per \ear, b 
pent mainly in the pursuit of tech: 
. - ‘ . . 1 
research and work which is undertak« 
immense value 


The con 


profit, though it is of 
best districts for development. 
it 1s essential that 


otton 


£ 2,000,000 a 


| ciation visited Mesopotamia for the purpose of ascertaim 


ing the prospects for cotton growing in that part of the 
world, and the report has just been issued, in which it ts 
stated that Mesopotamia possesses both a soil and 2 
climate to grow excellent cotton in large weights per 
acre, and it is reasonable to hope for a large production 
during the next few years. The limiting factors at the 
moment, however, are the comparatively small population 
of 3,000,000 people, irrigation and drainage requirements, 
cheaper and more direct transport facilities, and — 
tion and scientific methods and machinery to be employee. 





The Egyptian Budget.—The figures of the Beye! 
Budget for 1920-21 are given in a Note of the Fin | 
Adviser, Sir H. P. Harvey, with voluminous ae 
and exposition of the prosperity which the war a 
brought to Egypt. The summary of the Budget s 
follows :— 
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£e. 
Ordinary receipts eee eee OOOO eee Oe ee ee ee 33,701,000 
Ordinary expenditure sere re eeeeesseeseses 31,594,418 
SurplusS...-+eereeerers eee ee ewer eeeeee 2,106,582 
Extraordinary receipts ......+.seeeeeseeeee 6,570,000 
8,676,582 
Extraordinary expenditure ............+... 8,676,582 


Customs, railways, interest on Government funds, cotton 
tax, sale of land, and profit on cotton control are all 
estimated to yield higher receipts than last year. The 
last-named item is expected to bring in £,£1,800,000 
during 1920-21. Ordinary expenditure has risen cwing 
ty increased salaries and wages and higher costs of raw 
materials, While great arrears of expenditure on new 
works have to be made up. New works will this year 
absorb £.5,054,080, as compared with £3,042,019 in 
igig-20. Lhe sum is to be divided mainly between irriga- 
tion, railways, ports and lights, and new buildings. Sir 
H. P. Harvey lays stress upon the economic advantage 
that Egypt has reaped from the war. ‘‘ The price of its 
chief product has risen to heights previously unknown, 
has remained nearly stationary, and _ its 
adoption as a base for military operations has been 
4 source of much commercial profit.’ Some measure of 
Egypt's increased wealth is given by statistics showin 
that Eevpt's foreign investment in the years 1915-1919 
£.£152,000,000. The latest figures of 
deposits in the National Bank and the 
\nglo-Egyptian Bank are £.&35,479,673, as compared 
with ££6,498,828 before the war. In a reference to the 
creat expansion of the Egyptian note 
J65,000,000, aS against a pre-war circulation of notes 
and gold together of about ££7,500,000, the Financial 
\dviser states that there is good reason to suppose that 
the great bulk of the notes are hoarded. He also defends 


taxation 


umounted to 


private DANK 


issue to 


length the criticised policy of purchasing short-dated 
British Treasury bills as cover for the Egvptian note 
currency. 


a a a a ne 





Japanese Finance in Mareh.—Advices from Tokyo state 
that at the end of the month money at call was quoted at 
[2 per cent. per annum, and the discount rate was 9.86 
per cent. per annum. Throughout the month the money 
market maintained a firm tone, demand for Stock Ex- 
change settlements, heavy tax collections, and ‘‘ window- 
dressing the banks being hardening influences. In 
March the Stock Market was closed for two 

‘s, in order to facilitate arrangement of the enormous 
transactions caused by heavy depreciation in stock prices. 
[he decline was attributed to the cautious attitude adopted 
by bankers, the development of a record excess of imports 
over exports in foreign trade, and pessimism with regard 
to tuture conditions of exports of cotton goods, owing to 
the great fall in the price of silver. After the re-opening 
liquidation and depreciation continued. The monthly settle- 
ment alfected 78q,000 shares of the value of 97,000,000 
ven, and in spite of its magnitude was transacted without 
trouble. Merchandise prices also declined. Cotton yarn 
stocks increased, owing to the recent export ban, and with 
inland demand poor, the market was dull. Silk prices 
collapsed early in the month, but recovered a little after- 
wards on buying by export houses and the usual spring 
decline in production. Standard silk was quoted at 342.70 
yen, while rice declined to 46.00 ven. Bank notes outstand- 
ing at the end of March were 1, 308,000,000 ven. 
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The Revolution in Guatemala,—The overthrow of 
President Estrada Cabrera is no great surprise to the few 
people who are well acquainted with the domestic affairs 
ot the Republic, President Estrada Cabrera has governed 
It for 22 years, and has done much to develop its re- 
~ources, adorn its capital city, promote education, and im- 
Prove its communications with the United States and 
Europe. Moreover, since the judicious application of 
British diplomatic pressure in 1913, he has seen to the 
punctual payment of the interest on the foreign debt. His 
predecessor, however, was assassinated, and he himself 
las been repeatedly in danger from conspiracies, which he 
‘as Tepressed with great severity. Advancing age has 
made him more tyrannical, and we are informed that the 
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present outbreak is the result of the determination of the 
higher and better educated classes to end his rule. <A 
movement has been recently started for the restoration of 
the Central American Federation, dissolved in 1839, and 
never re-established, in spite of two wars for that purpose 
undertaken by former Presidents of Guatemala. The oppo- 
sition in Congress has supported the movement, probably 
with the primary aim oi getting rid of President Cabrera; 
he has strongly opposed it, seeing that it would end his 
dominion, and has been compelled to leave the capital ; 
but his troops have bombarded that city continuously for 
two days and a-half, it is feared with considerable loss of 
life. A telegram published in Paris attributes his action 
to insanity, and states that the Congress has acted on 
medical evidence in deposing and exiling him, but in well- 
informed quarters this is discredited. All news is severely 
censored. It is announced, however, that American marines 
have been seat to the capital, in which there is a con- 
siderable British colony, to protect the lives and property 
of foreign residents, that an armistice has been concluded 
under diplomatic pressure, and that the ex-President is to 
leave the country at once. The Provisional President, 
Senor Carlos Herrera, who was recently in London, is a 
leading sugar-planter, and a citizen of high standing, who 
has never himself taken an active part in politics, though 
two of his brothers have done so, and consequently have 
been compelled to migrate to Europe. It remains to be 
seen whether the ex-President’s adherents will resist, but 
the army is largely composed of very reluctant conscripts ; 
he is said, however, to have some popular support. There 
appears to be good reason to believe that the interests of 
foreign investors will be satisfactorily protected by the new 
Government. 


Life Assurance Fremiums.—Jhe action of the Clerical, 
Medical and General Life Otlice, in announcing an increase 
in the premiums for new entrants after June 3oth, is the 
first direct indication that life assurance may, in future, 
like everything else, ‘‘ cost you more.’’ It does not follow 
that premium rates will generally be advanced. Some 
offices, especially those which are departments of big com- 
posite fire and marine and accident companies, may elect 
to go on without change, however much expenses may 
advance. For years past it has been the practice of many 
big companies to limit the ratio of expenses to premiums 
charged to their life departments ; in other words, to subsi- 
dise these departments out of the earnings of more profit- 
able branches of business. But purely life assurance com- 
panies, which are still in the majority in numbers, and have 
always been the chief exponents and propagandists of the 
merits of life assurance, cannot view without concern the 
increased costs of conducting their business. They have 
no wealthy fire or marine department to share their office 
and other charges; they must meet higher costs of every 
kind out of their life revenue. They are faced with two 
alternatives—either to leave premiums unchanged, and as 
expenses rise to diminish the bonuses to existing with- 
profit policyholders, or to increase premiums to new en- 
trants, and use every endeavour to maintain bonus dis- 
tributions. The first means making existing policyholders 
pay the increased cost of both old and new business ; the 
second means making the new entrants at least provide 
their share in the increased costs of new business. The 
Clerical, Medical, and General—an office of the highest 
class—has evidently pronounced for the second alternative. 
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In 1917-1918, with many of the staff away on war a 
their expenses were 12.9 per cent. of the premiums. EF gs 
1918-1919 the expenses advanced to 14.3 per cent. - 
the vear to June 3oth next the figures are not known, 


but 


Pen ] ial advance 
we may conclude that there has been a substantial advance 


in the current expense ratio. Last November it was an- 
nounced that non-profit rates of premium would be in- 
creased for future entrants; now it has been decic d also | 
) Can with-profit rates by some 3 to + pe! cent, ~~ 
"e ( Che Clerical, Medical, and General values its | Nn 
‘ties at 24 per cent., and in June, 1916, was able to 
maintain its rate of bonus. Rather more than a year | 
hence the valuation date will come round again. Laat 
surance Is now so popular that the society \ | probably 
at the higher rates all the business that it cares to | 
cent. What, at least, will be secured 1s that the old 
Idk who look to receive their share in the | 
society’s profits will not be prejudiced by a rush of new 
ts a ‘ted at rates of premium insutliciently loaded 
to meet the advance in costs. The step taken by the | 
socit s really one to protect the interests of existing, | 
l especially of long-existing, with-profit ] icvholders. 
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The valuation on the basis adopted 

a surplus of £331,938 on the Law 
Rock fund, of £67,794 on the Rock fund. 
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had | 


; : interest 
come-tax. 
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shi VW ed 


Union 
I and of £3,774 
This was after more than 4 350,000 
. _— ~ ’ 

een written off the three funds for depreciation and 
L . > “ : 
the investment reserve funds had been used up. 


Te The Law 
Union 


, and Rock surplus of £331,938 on funds of 
£,4,974,068 is surprisingly large, and, carried forward 
should give encouragement to policyholders of future 
benefits. The fire account was closed with a profit of 
£70,228, which includes interest of £12,647. The divi- 
end for the year cost £,63,003, against receipts from 
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Phoenix Assurance Company.—The accounts 
Phoenix for last year were closed before 
the Norwich Union early this vear, so th 
figures of the Phoenix relate to its 
not to those of the joint companies. 
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A sum of £300,000 
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£.187,600 in addition. The an: 


ual dividend has 


een | ised to 12s a share (against 11s a share paid 
in 1919), 4,170,977 written off the securities in the fire, 
marine, accident, and shareholders’ accounts, and 
£2: 3355375 carried forward to profit nd loss against 
£.348,305 brought in. The broad result of the year’s 
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from interest be included. 
up to £1,900,000 by transfer of £92,179 from pre 
loss, and a war bonus of £70,487 to the 

provided for. The general financial position of 
pany is very strong, but no other course was Pos 
that of withholding a bonus to life policyholders. 
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The Stock Exchange.—On Tuesday next the trustees 
and managers of the Stock Exchange meet their fellow- 
shareholders of the House at the annual meeting of pro- 
prietors. 
spects. Declaration of a dividend, making 4.7 per share 
net for the vear, will afford a pleasant change after the 
lean distributions of the four preceding years. 





The divi- 
dend this time has been fully earned, the 4,140,000 which 
it represents being part of a profit of £191,000 for the 
year, an increase of £165,000 over that for 1918-19. The 
Stock Exchange membership of 4,035 approaches the pre- 
war strength more nearly than it has done for some time 
past. Entrance tees have been raised, offices belonging 
to the Stock Exchange are well let, revenue expands on 
le. L-xpenditure likewise grows, but not to any- 
thing like the same extent as receipts. The reform, which 


every ST 


aims at fusing the interests of Stock Exchange men into 
a single authority—-as distinct from the dual control at pre- 
sent exercised by the managers and the committee—pre- 
sents a wider aspect than merely removing friction be- 
rs who are shareholders, and others who are 
not. For the Stock Exchange to afford the best and 
highest facilities in the conduct of business in securities a 
scheme cf harmonious Home Rule is obviously essential. 
itty sears ago the then Stock Exchange Committee de- 
clined the offer of a monopoly which the proffered Royal 
( harter would have given it, and the decision to face com- 
petition rather than risk being shackled by Government 
supervision has been, on the whole, well justified. Now 
it remains for the Stock Exchange to devise a scheme, 
unanimously claimed as desirable, whereby all members 
shall be shareholders and all shareholders members. 
Various proposals are already afoot. Some would do 
away altogether with shares, and run the Stock Exchange 
for the united benefit of members, all the profits going to 
the advantage of everybody. Others would make com- 
pulsory the immediate acquisition of shares by the 1,500 
members who at present are not proprietors. Strict limita- 
tion of the numbers of men admitted to membership is 
called for by many. The time is admittedly ripe for 
action, before complete freedom of dealing is restored, 
and while the House is beginning to expand into pros- 
perity as a revenue-earning body. The public of to-day are 
more greatly interested in Stock Exchange securities than 
was ever the case since the House came into existence. 
t being granted that the interests of the Stock Exchange 
‘nd the public are identical, it behoves the former to see 


that it affords the latter the best service obtainable for 
the benefit of both. 


tween mem) 





Associated Portland Cement.—The financial year of the 
“sociated Portland Cement Manufacturers having been 
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| ber 31st last. 


Lhe occasion will be noteworthy in several re- | 





altered to correspond with the calendar year, the accounts 
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now presented cover a period of six months to Decem- 
These show profits of £398,123, as com- 
pared with £683,761 for the twelve months ended 
June 30, 1919. This relative improvement is due mainly 
to the increase in the revenue derived from investments, 
which amounted to £116,095 for the six months, as 
against #£122,202 for the previous year. 
1901 are tabulated below :— 


Results since 


} y vee ’ a 








Year | | Debenture | Prefer- |... ki Fund 
Ending | Profit. & Mortgage ence “R a. Dae ’, Balance. 
Juned0. | Interest. | Div. | “COttve® “o. | 
| £ | a ae £ | sg 
acess 226,707 84,694 91,213) 20,096 30,704 
BEE cccces 255,929) 122,109 | 118,838) 41,183 'Dr. 26,201 
1903......| 290,888 121,619 118,885) 47,915 2,468 
1904...... 314,063) 127,685 118,885) 56,806 10,687 
1905......, 310,662) 135,063 118,885 61,185 Dr. 4,471 
1906......| 318,265) 137,513 118,885) 62,503 |Dr. 616 
1907 20 384,983, 136,668 118,885! 105,774 23,656 
1908....... 336,889 142,311 | 118,885 66,403 9,290 
1909 ......| 321,782) 141,722 118,885) 61,065 110 
1910...... 316,407; 140,938 | 118,885 60,848 Dr. 4,264 
1911...... 369,861; 139,237 118,855' 109,707 2,032 
1912......, 355,507) 186,974 122,324 51,751 \Dr. 5,542 
1913...... 585,645 235,114 | 124,220, 116,292 109,817 
1914......| 556,341) 229,653 | 125,133) 101,518 | 100,037 
1915......; 450,712; 222.335 125,660, 101,262 1,455 
1916......, 351,174) 226,382 ae 113,710 11,082 
1917 ......| 367,612 921,381 | .. | #£«126,641 19,590 
1918......| 551,660 215,519 | 125,660; 203,951 6,530 
1919....... 683,761 209,859 376,979) 161,478 Dr. 64,555 
1920* ....| 398,123 101,562 62,830) 135,000 98,731 


* Six months. 


Arrears of preference dividend were wiped off six months 
| ago, when a distribution for two and a-half years was 
|made. ‘The preference dividend for the six months at 5! 
per cent. requires £62,830, and after setting aside 
£104,747 for depreciation and sinking funds, £,15,253 
'for depreciation of investments, and £15,000 to sack 
reserve, there is a balance of £98,731. A dividend of 
4 per cent., that is at the rate of 8 per cent. per annum, 
is paid on the ordinary shares (the first  distri- 
bution since 1913), and the balance forward increased 
by £17,838 to £143,511. Debenture stock to the 
amount of £12,981 was redeemed and cancelled dur- 
ing the six months. Other changes in the balance-sheet 
include an increase of £107,916 in stock-in-trade, and a 
decline of £293,889 in investments and loans. The re- 
port states that in view of the company’s heavy com- 
mitments on capital account, including the establishment 
of works in India, an agreement was entered into with 
an influential financial group in September last for the 
sale to them, at a satisfactory price, of the company s 
holding of £350,000 of preference shares in the British 
Portland Cement Manufacturers, Limited, in considera- 
tion of which they were given the right to subscribe for 
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; : oe 
the unissued ordinary share capital of the Asse M a - 
? = e _ hare i 
Company at par The sale of the prefere nee shares 2 | 
: ae ry ) ° } 1 OO 0 

‘ a ~ cle rr ast OO ,OOK 
been completed, and since December 31st ! 


> 


the unissued ordinary shares have been canen ap Ot 398 | 
per share in consideration of their carrying dividend as | 
from Julv ist, Ig1g9. The company's production ) 

cement is stated to be still below the level of rg14, Dut | 
‘‘ subject to the necessary supplies of fuel and ot el | 
materials being obtainable, and to an improvement 1 | 
transport facilities, a further increase should be ssured | 
daring the current year.’’ At the present quotation of 28s, 


. . - 7 1)? 
} har - . f al - ll ner et 
he ordinary 4,1 shares vive a vield of! apout 5 | 


“~ 


Transvaal Output in March.—.A\s we have previousty 


explained, present-day statistics of gold output in th | 
Pransvaal are not so informati e as they used to be when | 
e Chamber of Mines gave particulars of the value ot 
ld produced from month to month. The price of gold, | 
stead of being fixed, varies from day to day, which must 
make it a difficult matter to g: ther t eether exact Value 
ig@ures ‘ ll the companies tn the Transvaal that produce 
old. From the information provided by the Chamber ol 
Mines, we gather that an improvement took pla e 
March in the amount of gold produced and in the labour 
situation, as will be seen from the statistics of monthly | 


~ . ° P a Oi 
output since the beginning Oo! 1910, shown DCIOW 





1916 1917 1918 1919 1320 
a Fine Fine Fine Fine Fine 
{ Ozs. Ozs Ovs. Ozs 
anua 782,634 714.182 | 676,059 670,503 | 
Februa 721,321 659,759 636,728 | 625.330 | 
DED 656550 ssss0eeeeesnbnne 787 094 696,281 712,379 707,036 | 
Apr 742,778 717,099 694,944 ts 
779, 388 741.217 724,995 i 
759.724 727.6 Ww 702.379 
757,839 726,199 725.497 
75668 740.7] 706.669 
738,231 8 206 6S8,558 
751,280 679.7 723.722 
772,839 658 7 677,970 
722,419 641,24 €50,191 ' 
BES ceeeecessccceseee 29 8 | 9,018,084 8.418.292 8330091 2 s 
j a ‘ I ‘ ’ Snows d i ¢ od ) 4 
7 t > sO” , - 
reporu 


NoumBer of Natives Emproyen at the End of Last Seven Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 


Sept Ox . N Lye Ja M . 

1919 1$19 1 19] 192 2 192 

i 169,120 | 167,499 164.671 166.185 176,39 88,5 
4 8 12,392, 12,691 2 7 12,7 i 12,788 
yiamond mi 5,294 4,492 4 452 4,79 9,252 
PE s cbSicmenens .; 186,806 | 184,682 | 181,573 183.176 193,952 203,110 206,584 


It will be noted that the native labour figures have con- 
tinued to improve. 


Books for Central Europe.x—Owing to the unfavourable 


‘ 


ite of exchange, and the high cost of living, the prices 
of recent English and American books on philosophy, 
‘science, literature, &c., have made it impossible for th 
Universities of Central Europe to keep in toucl 
i:nglish and American thought. For ¢ xamp! 
hooks cost an equivalent of more than 4.9 in Germany 
- ° » “~~ 
and more than #30 in Austria. 
° . —_-< 


hi 
Scholars 


a 
‘ . 
C, LEeN-SNHLULINS 


\s a consequence the 
these countries find themselves cut off from 
access to books printed in English since 
means that intellectual workers are deprived of 
pensable tools. Appeals to meet this want are 
received in increasing number by English relief workers 
and University professors. Reconciliation amongst the 
peoples can only come through the cultivation of mind 
and spirit, and it is clear that the great teachers of the 
world, by the free interchange of ideas, must be the 
leaders in such an endeavour. It is, therefore, proposed 
to establish in Central Europe under British-American 
auspices one or more libraries of recent English books 
indispensable to University teachers. These libraries will 
supply on loan books needed by the faculties of the 
different Universities in Central Europe. They will be 
under the charge of British and American representatives, 
and committees of the foreign Universities will be asked 
to superintend the local administration. Al] 
teachers in the United Kingdom and Americ 


ndis- 


being 


University 


a are re- 
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| Duff : lhird Private Secretary, Mr E. W. 


ithe friendships formed during active service. 


1914, which | 


quested to give their approval and co-operation to the 

by sending their names to the secretary, Mr 2 
Headicar, Librarian of the London & hool of Econo, a 
(University of London), Clare Market, London, we 
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The Board of Trade.—Sir Robert Horne, 
the Board of Trade, has constituted his priv 
the Board as tollows :—Principal Private 
Cecil Litchfield; Second Private Secreta 


ae 
.. 


President of 
; ate Office at 
Secretary, M, 
Ty, Mr C. Patri, 
7 . ; Reardon 
Parliamentary Private Secretary (unpaid), Mr F. ¢ 
Thomson, M.P 


—_—_—_—_——— 


Pure ** 23rd Division Association "* has be CN Started with 


i View to keeping alive amongst ex-oflicers of the division 
. uu 

>. : 
Particulars 
can be obtained from the hon. se retary, Captain V1 
Cotton, O.B.E., 2 Blackburne terrace. 


Liverpoo! 


Hope Street, 
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GERMANY. — POLITICS — EXCHANGES — Bourse— 
CROPS--NEW LOANS — REICHSBANK — tTRapp 
REGULATIONS. 


(FROM OUR CORRESPONDENT. 
Beri, March 30. 


\ SHARP move of the industrial population towards 
Radicalism is the first result of the att mpt to effect a 


counter-revolutionary reaction, The democratic watch- 
ord, ** Defend the Revolution : secure gu; antees agains 
ew Counter-Revolution,”” has been 1 ’ advantage « 
extreme Lett elements which ar t Democrati 
vhu e no respect tor the re ition because th 
hold that the real re volution, in the form of proletaria 
betatorship, has vet to come. Hence Germany toda 
Ss vreat d more Left in temper than it was a fon 
. ys and it w il] remain so even if the Westphalia 
Communist revolt, and the threatened tbreaks in su 
port « elsewhere, are negotiated d Or suppressed 
Lh only concetvable m ty Government 
st rty strength is the Coalition betweer 
Centre, Democrats, and moderate Socialists, which up 
ld Herr Bauer's Cabinet before Kapp’s coup. Out 
dly, this coalition has been preserved under the ne , 
Chancellor Herr Mueller. But the ne Cabinet, ‘thoug! 


the same partv basis as the old, has not the sam 
tical colour or programme. It is pledged to a muc 
re advanced programme, this under conditions which 
omise serious trouble if the programme is not carrie 


lhe main feature is that the Trades Unions (here sed 
« the powerful Union of Officials and the Union of Cer 

_ * 4° > rei’ 
land Technical Ik mplovees) have estab ished their entire! 


OS 








| THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


ESTABLISHED 1810 
Capital (fully Paid), Surplus and Undivided Profits 


$25,000,000 


This Bank finances exports and imports, buys 
sells foreign exchange, cable transfers, etc., am 
collections on all parts of the world. 
LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 
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sew claim to dictate the composition of, and to influence 
decisivel) the programme of, future Cabinets, this inde- 
ve y of party strength in the Assembly and coming 
Reichstag, and further established their right to enforce 
this dictation by general strikes. The formal treaty of 
March 2oth, under which the three mentioned unions 
hrake off the strike, conceded to the unions ** deciding 
‘nfluence upon the reform of economical and _ social-politi- 
al laws’; the right to influence Ministerial appoint- 
ments, in that these appointments must be made after 
‘understanding with the unions which took part in the 
eneral strike’’; and the right to participate in the 
yonosed democratic reform of the administration. This, 
ing giving definite powers to certain class organisations, 
nd further only to such organisations as took part in a 
narticular strike, is a sharp departure from Constitu- 
tionalism. With reason the Democratic Party, having 
seelf for the sake of peace surrendered and allowed its 
hlest representative, Schiffer, to be driven by the unions 
Sane the Cabinet, issued a protest in favour of equal rights 
for all classes and individuals. However, the industrial 
vorkmen are now In real control, with a semi-Bolshevik 
Proletarian Dictatorship, and even if the present tumult 
subsides, serious conflicts may ensue whenever a majority 
of the National Assembly or coming Reichstag dismisses 

\linisterial nominees, rejects the socialisation 


my ndentl 


unions: 


mature industrial undertakings, which is also a con- 
dition of the peace of March 2oth, or in any other way 


thwarts the three unions’ wills. In principle, the policy 
‘the workmen, though at first enforced by more peace- 
‘yl weapons, no way differs from that of Kapp, who also, 
had it come to voting, could have mustered large support 


from the working, that is farming, class. 

Economically, Germany has up till now got through the 
counter-revolution and the succeeding new Left revolution 
etter than might have been expected. That the stock 


market has not had a heavy drop perhaps proves nothing, 
hoom of the past months was fed on bad 
news. The Kapp coup took place on the eve of a close 
day for the Berlin Bourse. On March 13th only the foreign 
exchanges were quoted, these showing a strong demand 
urrency, so that the dollar, which a few 

hed its low point at 68 marks, rose to 94 
marks. After that no quotations were issued urtil 
March 22nd, and in the meantime, owing to imperfect 
telegraphic news from abroad, uncertainty reigned, some 
15 marks difference between buying ard 
selling prices of the dollar. Abroad the mark held fairly 
ell, dropping in Zurich from 8.15 on March 12th to a 
minimum of 6.25 on 15th, after which there was a sharp 
ecovery, the hange, in fact, being higher on the 16th, 
a the middle of the Kapp crisis, than it was on the 22nd 
vhen the revolt was well over. Yesterday, at 7.75, the 
mark was vt little behind its price before the revolt. 

that this relative steadiness is due less 
'o confidence than to stagnation in German import trade. 
hor general business the Berlin Bourse did not reopen 
itil the 25th, when the tendency was firm, especially 
lor hanking and shipping stocks, ‘and for home Rentes, 
the last being favourably influenced by the resisting power 
shown by the mark, while the Westphalian disorders de- 
pressed Western industrial stocks. Since then, the stock 
market has been fairly firm, but the market for fixed 
interest-bearing securities has been affected by the pass- 
ing of the new tax on interest and dividends. This tax, 
which is the late Finance Minister, Herr E:zberger’s, 
supplement to the budget of taxes passed at the close of 
half-year, is at the rate of 10 per cent., and is payable on 
the yield of Rentes, debenture stocks, shares, mortgages, 
‘c., by all German citizens except those permanently 
settled abroad, and by foreigners who reside in Germany, 
‘© are in Germany temporarily for the purpose of gain. 


as the stoc! 


or foreign 


lavs before re 


' . 
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The supply of the population with food supplies and 
e! Was seriously threatened by the general strike, but it 
‘ beginning to recover. Except in the western area of 
disorder, no serious shortage has been felt. The coal 
“upply in the cities is never sufficient for more than a 
ew days, but as very little electricity or gas was produced 


fu 


Is 


curing the strike week, as trams did not run, and as 
— were idle, no special shortage is now felt. On 
Mare 


, 17th the production of Ruhr coal declined to 
',000 tons, a quantity insufficient for the mine’s own 
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needs, but since then the Output has risen to between 
180,000 to 200,000 tons a day, which is considerably be- 
hind the amount mined before the Kapp coup. Food 
prices have been sharply sent up. The improvement in 
mark exchange in the first part of the month, and the 
prospect, promised by the Allies’ og 
of a credit, had sent certain price 
recovered ; 
from 


economic programme, 
s down, but they quickly 
rye, which fell between March 6th and 12th 
om 240 marks to 203 marks per centner r 
within a couple of days of the coup to 
rationed foods in free trade have 
the last fortnight. A Government report on the condition 
of winter crops foreshadows for Winter sowings a wor: e 
harvest than last year. Wheat, so far, is in a rather better 
condition than rye ; but the area for all bread-grains sown 
is reported as between 10 and 15 per cent. below normal 
Of farmers circularised, 38 per cent., em 
cent. last vear, 


had recovered 
215 marks. Non- 
risen considerably during 


as against g1 per 
described the condition of winter sowings 
as good, while 34 per cent. described it as moderate, and 
28 per cent. as unsatisfactory. The State Corn Depart- 
ment has taken a new step to encourage delivery bv the 
farmers, by offering to pay, in addition to the fixed 
price, the highest delivery premium of 300 marks a 
ton for corn from the 1919 harvest delivered bef: 

April 15th; after that the delivery premium falls to 200 
marks, except for voluntary extra deliveries by farm: 

who have already delivered their compulsory quantity. 

The Finance Ministry has submitted two new Bills to 
the National Assembly. One is a third Supplementary 
Estimate to the Budget for 1910, requiring the raising of 
3,900,209,000 marks by loan. Of this, 2,750,000,000 
marks is needed for the cheapening of food products, 
which sum is in addition to 3,500,000,000 marks already 
voted. For revival of building is needed 55,000,000 
marks, in addition to 350,000,000 already voted; for help 
to non<ommissioned army ranks and their relatives, 
300,000,000 marks; for payments to the Entente under 
the Trier agreement, 300,000,000 marks; for maintenance 
of the occupying armies in the West, 100,000,000 marks, 
in addition to 540,000,000 marks already quoted. The 
other Bill authorises the Government, in advance of the 
passing of the Budget Law for 1920, to make all pay- 
ments for maintenance of existing institutions, execution 
of plans already decided on, and for meeting national 
obligations, including those of the Peace Treaty. The 
Ministry of Finances is authorised, in so far as other 
revenue is insufficient, to discount Treasury Bills up to 
6,000,000,000 marks for ordinary expenditure, and to 
raise a further one milliard on credit for non-repeating 
expenditure. The Ministry is further authorised, for the 
covering of non-repeating extraordinary expenditure in- 
volved for execution of the Peace Treaty, and in particu- 
lar for the reconstruction works, to raise 5,000,000,000 
by credit. 

The Reichsbank report for 1919 shows a great increase 
of business, the result, in the main, of inflation. Clearings 
increased from 3,343,000,000,000 marks in 1918 to 
5,877,000,000,000 marks in 1919. The gold reserve de- 
clined during the year from 1,172,700,000 marks to 
1,089,500,000 marks, the main reason being gold pay- 
ments for imported goods, though also small sums went 
to neutral countries for exchange regulation. The note 
circulation of the Bank rose from 22,187,800,000 marks to 
35,698,400,000 marks, showing an_ increase of 
13,510,600,000 marks, as against 10,720,100,000 mairks in 
1918 On December 31, 1919, there were also in circulation 
13,781,200,000 marks Kassenscheine. The average legal 
cover for the notes in circulation during the year was 34 
per cent., while the gold cover ratio steadily fell from 
10.2 per cent. at the end of 1918 to 3.1 per cent. on 
December 31, 1919. The Bank’s profits totalled 
4,263,200,000 marks, which exceeds the 3} milliards of 
1918, the highest so far. Out of the profits have to be 
met a loss of 1,521,100,000 marks on credits taken 
up abroad. After placing 2,145,000,000 marks in reserve 
for war losses, a dividend of 8.79 per cent., against 8.68 
per cent. in 1918, is paid. Under the law of Decem- 
ber 16th last, in the Central Committee of the Bank are 
henceforth to sit three new members, representatives re- 
spectively of the Trades Unions, the Savings eee 
and the Co-operatives. These members were for the first 


time elected to-day. 
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° ! > > > ¢ . >e » -r 
The Government is about to publish a new decree | tries might emulate with profit. rhe 
furthering its policy against the so-called ‘‘ Hole in the; of the Income-tax and the Business Profits T 
West” (also in North and East), through which, owing }absorbs no ke - than $1,200,000, and $500,0, = 
to the difficulty of closing the frontier, import-forbidden | set aside for expenses under the Canada Te s 
eoods come in large quantities, to the injury of the mark |ance Act. There are substantial decreases jn the 
> < . . . s aos » | ae . ‘ ° . , . } 
exchange. The decree will increase the penaities for sidies granted to steamship services to New foundland, “4 
smuggling, and will allow the seizing of smuggled in | tralia, China, and Japan. The grant for soldiers’ vad 
‘ 8 Nc 
59,017,000, an 


iit, 


by administrative process after these have reached | settlement rises from $45,018,000 to § 


goods WD 


the interior of the country. The State Commissary for Canada’s contribution for the first vear’s expen 
Import and I xport Licences has issued a regulation 1n- the League of Nations is 900,04 2. Lhe as 


following are 


1 


i e ° . » ha . - ‘ _ @ » ' ‘Pe - 
tended to protect foreigners against loss through the | the uncontrollable expenditures : 


systematic repudiation ol delivery contracts by €X- 


’ : nT ee : - $ 

porters which take piace whenever the exporter ans et ma C2 CC OC CORSE CeCece 140,000,009 
° if ir ; es sei ) } .g h ‘red to without 1OSS. , : vee CHOHOHOOH SS SO SOOO ESLESCCe 27 

nat ni quoted price cannot - id a a } seeaeaalil Soldiers’ civil re-establishment .......... 34 oon ee 
In these cases the exporters taxe retuge benin the rece ) Soldiers’ land settlement iddieeae ee 50,117 099 
rules against dumping at unprofitab c prices, and inform Demobilisation...scccecccssescccsssccuce 38,436 409 
the foreign buver that they cannot keep their contract ln 
because an export licence has been refused. The Licensing 289,579,075 


Commissarv reports that in man\ such cases the ex- | The in rease in the interest pavable on the 
porters never asked for licences, and that some exporters | js roughly $35,000,000. 


National Deby 
: here is obviously a hear 
who did ask for licences gave false data with the aim ol deficit on the national railway system, but its ' ' 

= °° 'e _ . nr . 7 : z act 
leading the authorities to refuse the application. — he ) amount is not made clear. The grant for Miscellaneoy 
‘ommissar\ 3: instructed his officials that in future | railway equipment is » ‘eC ron a a 
Commissa has Ss ' july is reduced from $35,000,000 + 


licences to export shall be granted in all cases where the $16,925,501, and for special equipment and bettermen 


price charged was high enough at the time the order Was | from $11,121,681 to $6,321,194. Part of both th 
given, even if subsequent exchange and production Cost | suegested railway grants for next year are re-votes r 
movements have made the present fulfilment of the con- Such are the salient features of ‘the lk’ stimates het . 
tract unprofitable. The injury caused to Germany by | would be rash to presume that all the vear’s expenditur 


such unprofitable sales is, says the Commissary, not SO) js jncluded in them. Our Finance Ministers have ; 
serious as the loss with which she is threatened by decline | pleasant habit of waiting till the closing days of te 
“_* ‘ Pa ‘ . , : ~ \ he 
of foreign confidence in her business methods. 


i 


Session and bringing down voluminous supplementar 
estimates containing most of the less defensible expend 
tures, such as «public works constructed to appease 
CANADA.—THE EXCHANGE SITUATION — THE) sulky constituencies, in the hopes that a jaded Hous 
ESTIMATES OF THE FEDERAL GOVERNMENT— | will allow them to pass without protest or even serutin 
THE SHIPBUILDING PROGRAMM& AND THE) In a!! probability the expenditure for the year wil 
NATIONAL MARINE—THE STOCK MARKETS— | eventually come near to $600,000,000. The revenue 
CRITICISMS OF THE RESTRICTIONS AGAINST | estimates have been well exceeded; high prices hav 
IMPORTATION OF SECURITIES — TRADE | enhanced the return from Customs duties beyond all 





RETURNS. expectations. But at the best the revenue returns cao- 
(FROM OUR CORRESPONDENT.) not exceed $350,000,000, which leaves a very large de 
Orrawa. March 26 fieit on the vear’s balance-sheet. Of any suggestion or 

, , stare! 20. E 


es oe hope of a sinking fund to reduce the National Debt ther 
THe exchange situation is gradually righting itself, and | j< not the slightest sign 
: Sshig gn. 


at the present date the value of the Canadian dollar in Last week Mr Ballantyne, the Minister of Marine and 
New York has advanced to 91.75 cents, which consti- | Fisheries, gave some account of his national shipbuilé 
tuies a most welcome improvement. The diversion of |!ng programme, and _ the operations of the Nationa 


business from American to Canadian and British houses | Marine. During the war the Imperial Munitions Boart 

| began building ships in Canada, and at first paid almos 
whatever prices were asked. Then at a later stage the 
became more economical, in fact, too parsimonious t 
please most Canadian shipbuilders. So the Government 


was induced to embark on a national shipbuilding pro 


was not only stopping the outflow of money southward 


’ 


but was also causing considerable uneasiness among 7 
American manufacturers. Some of them were beginning 
to share the burden of exchange, and in some cases 


j 
where they had facilities for using the money in Canada, | gramme. The Ottawa Citizen and other papers attacked 


to accept the Canadian dollar at par. The continued ed 
process of investment of American funds in Canada has | the scheme was merely a device to provide subsidies ; 
also helped. It is now rumoured that one of the leading the shipbuilders and steel_ mills. The Government cut 
tracted for sixty-three ships, and of these twenty-fou 
have been delivered and nineteen were in actual cot 
mission last vear. The total tonnage included in - 
ee: ee _| Programme was 380,435 tons, and the vessels ranged : 
inancial year 1920-21 have now been tabled. The total | size from 2.800 to 10,800 tons. During the war « 
expenditure for the financial year now ending reached | tracts had been let from $180 per ton for the large 
900,000,000, including the supplementary votes at the | vessels to S21 5 per ton for the Lake size, and the avers’ 
end of each of the two Sessions. For 1920-21 the main | price of those already completed has been $191.02 fF 
estimates total 9537 ,000,000. lhe chief item of reduc- | ton Since the Armistice the Government has been = 
tion comes in demobilisation expenses, which are re-| to obtain the large vessels at $167.50 per ton, apt 
duced from $350,000,000 to $38,000,000. . There will | Lake ships at $180 per ton. The Minister claimed th 
also be much wailing among building contractors, for | the cost per ton of building ships in the United as 
the only provision for public buildings is $2,000,000 to com- | had on the average exceeded $200 per ton. He defence 
plete the new House of Parliament. The Government | the contract which the Government had placed with | 
shipbuilding programme has been cut in half, $20,000,000 | Dominion Steel] Corporation for 50,000 tons of 
being provided. There is an increase in the appropria- | plates per annum, with the option of increasing e 
tions for harbours and improvements from $3,201,800 | quantity to 75,000 tons. During the war the on 
to $4,400,000, the harbours of St John and Toronto price had been $4.15 per 100 lbs, but after the — 
.65, which he claimed was 


sugar refineries in Canada has passed into American 
hands. 


The estimates of the Federal Government for the 


being as voracious as ever. Under the head of militia | it had decreased to $3 
and defence only $12,498,500 is voted, and the per- | than the British price. 
manent army of Canada is to consist only of 490 officers 

and 5.377 men. The naval estimates have been reduced 
from $6co,cco to a beggarly $300,000. Canada 
setting an admirable and wise example in economy in 
expenditure on armaments, which many other coun- 


In respect to the nineteen ships already 


. ad bee? 
the gross earnings up to December 31, 191% h 


Aftet 


Is | 83,44%,036, and the net earnings $1,406,600 i 
making a fair allowance for depreciation, 
the Government a return of 54 per cent. 
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ment. The ships have chiefly been sailing to Britain, 
South America, Cuba, and Australia; $20,000,000 was 
asked for to complete the programme, and when this is 
done the Government will discontinue its shipbuilding 
venture. No intimation was given whether Government 
ownership and operation would be perpetuated. The 
scheme was criticised from various points of view. 
' The stock exchanges have reflected the general im- 
provement 1n the financial position, and for the last 
fortnight have shown a decided buoyancy. What im- 
orovement took place has been maintained without any 
setbacks. The ‘‘embargo’’ on the importation of 
Canadian stocks from abroad is still in force, and has had 
the desired effect of cutting off the supplies of Canadian 
stocks held in Britain. The feeling is developing that 
the restriction will work to the ultimate disadvantage 
of Canadian industry by destroying faith in Canadian 
securities. The well-known Montreal house of Green- 
shields and Co., who publish a monthly review for the 
guidance of their clients, make a lengthy and carefully- 
reasoned attack upon the embargo in their last issue. 
In part it says, “‘ We are convinced that the proposals 
are wrong in principle and dangerous in effect, and con- 
sider it our duty to state why. We believe it is part 
and parcel of the tendency indulged in by our Govern- 
ment and many others to frustrate the natural working 
of business laws by setting up arbitrary means of regu- 
lating finance and commerce to bring about political 
ends....-. Every Canadian dollar which has been 
invested in Canadian securities held in England has made 
possible the sale of a dollar’s worth of goods to Great 
Britain. ‘(The money involved in buying these securities 
has not gone out of Canada at all. The proceeds have 
heen spent in Canada to pay for Canadian goods made 
by Canadian workmen in Canadian plants.’’ 

‘The article then goes on to point out that if the move- 
ment of securities be stopped indefinitely, one of two things 
must happen. Either Canada must see her exports to 
Britain diminish rapidly, or she must finance exports by 
the flotation of a loan of some kind, which inevitably 
would have to be made to fill up gaps in export finance 
under present conditions. Summing up, the article says, 
“Quite apart from Canada’s self-interest, it is a ques- 
tion whether we are exactly playing the game with Great 
Britain at this stage of the proceedings.’’ It also points 
out that despite the restrictive measure against the im- 
port of securities, the Victory Loan Stabilising Com- 
mittee have been compelled to mark down the price of 
Victory bonds. This statement of the case represents 
a view widely held even by houses who are acceding to 
the Government’s request, while other firms like the 
Roval Securities Company have flatly declined to comply 
with it. 

The following are the comparative trade returns for 
the twelve months ending the last day of February in 
this and the two previous years :— 


Summary of the Trape of CANADA. 


























Twelve Months Ending February. 
| 1918. 1919. , 1920. 
Imports POR ConsuMPrion. | g a. 8 & 
Dutiable goods ........ -»++| 546,253,779) 528,010,603, 649,076,632 


Free goods ... 432,263,063) 407,255,869 344,793,468 


Total imports, merchandise, 978,516,842 935,266,472 993,870,100 


} ee 
ee 


Duty collected ..........2.| 162,861,605| 159,061,948, 177,766,266 
_ Exports. 

Canadian .........444444+8+/ 1,562,588,114} 1,216,316,432) 1,246,341 ,600 

Poreign......... seseeeecees| 46,387,713} — 49,330,353, 48,935,576 


scnaguenanaselpeiiapeniinmnemed 
Total exports, merchandise 1,608,975,827' 1,265,646,785| 1,295,277,176 





JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
Tokyo, March 8. 
THE reverse trade balance which began in Japan soon 
after the conclusion of the war, and persisted through last 


Year, has continued still more marked through the first 
two months of the present year, and there are indications 
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that the reverse current will be long and steady. The total 
value of February’s exports was 173,116,000 yen, or 
47,536,000 yen more than for the same month last year; 
but the month’s imports, on the other hand, reached 
269,998,000 yen, an increase of 99,777,000 yen over the 
Same month last year. The total trade for February, 
therefore, was 443,114,000 yen, as against 295,801,000 
yen for the same month last year. The adverse balance 
of trade for February last year, however, was only 
52,241,000 yen, as against 96,882,000 yen for the same 
month this year. The whole situation may be tabulated 
as follows :— 
1919, 1920. 
Jan.and Feb, Jan. and Feb, 
Yen. Yen. 
Exports ........eeee+2+4 243,442,000 .. 549,464,000 
re eoeves 508,898,000 .. 474,766,000 
Total ....sseeeesseeeeee 552,340,000 .. 824,230,000 
Adverse balance ........ 65,456,000 125,302,000 


With an adverse balance of 96,882,000 yen for Feb- 
ruary, and 125,302,000 yen for the first two months of 
the year, the prospects for recovery of a favourable situa- 
tion do not appear to be very bright. Of course, the 
gains in exports in this country usually become more 
marked toward the end of the year, imports nearly always 
leading during the first six months; but there are circum- 
stances which do not permit such optimistic anticipations 
this year. At present imports are increasing twice as 
fast as exports. The increase in both cases is due not 
so much to expansion of volume as to enhancement of 
prices. The most important item in exports is always raw 
silk, which is likely to keep up in spite of unprecedented 
prices, but this item cannot restore a favourable situation. 
Imports of raw cotton for the first two months of the year 
reached a total value of 165,000,000 yen, while exports 
of raw silk totalled some 98,000,000 yen for the same 
period. Until raw silk can overtake raw cotton the situa- 
tion must remain critical with regard to reversing the 
trade currents. At present raw cotton imports exceed 
raw silk exports by 65,000,000 yen. Much depends on 
the increase of demand in America for Japanese silk. 

The cost of living in Japan was never higher than at 
present. In spite of expanded currency, high taxes, and 
food scarcity, living is cheaper in England than in Japan, 
although this country has not suffered but gained by the 
war. The Japanese are far more in the hands of monied 
interests than are the British or Americans, for the 
Government of the day here is dependent on those that 
hold the purse strings. Because the masses were rising in 
protest and demanding universal suffrage with a view to 
exercising popular control over the economic situation, 
the Premier summarily dissolved the Imperial Diet, round 
the gates of which a clamouring mass of humanity was 
pressing day by day until fear was entertained for the 
lives of the Cabinet members. 

Another sign that the economic tide is turning, as 
regards Japan, is the recent decline in the nation’s gold 
holdings. Japan’s specie holdings jumped from 
353,000,000 before the war to over 2,000,000,000 yen at 
the end of last year, but there was a decrease of 
78,000,000 yen for the first two months of this year, 
the total at present standing at 1,923,000,000,000 yen, 
of which some 951,000,000 yen belongs to the Govern- 
ment, and 972,000,000 yen to the Bank of Japan; and of 
this sum about 691,000,000 yen is held in Japan, and the 
balance, amounting to 1,232,000,000 yen, is in England 
and America. Most of this sum is supposed to be draw- 
ing high interest in foreign investments, though the Bank 
of Japan appears to be Msuing notes against its gold 
holdings invested abroad, and thus gaining double interest. 
Though no reason is given for the decrease in the nation's 
specie holding abroad, it is supposed that the Government 
has sold some of its gold in the United States to furnish 
funds for the Yokohama Specie Bank and other exchange 
banks, while more of the money must have eee 
in payment of interest on Government public bonds in 
London and New York. The Bank of Japan has been 
reducing its holdings in London for some time : a rate 
proportionate to depreciation in the value of sterling. 
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INFLATION — RISE OF PRICES—coutape™ 


FOREIGN EXCHANGES—A NEW INTERIOR 


AYRES PORT EXTENSION. 


(eR 'R CORRESPONDENT.) 
{FROM OUR CO! (FROM OUR CORRESPONDENT.) 
Buenos Ayres, March 13. W 
\RSAW one 
_ . » March 30. 
fue budget estimates for the financial year 


: 19-25 

have only now been published, and they show a def r 

vears in which the European money markets have be {12 milliard marks. the ordinary and extraordins 
: : ae . . oa: . AUS Man 

loced to would-be borrowers on this side of the \tlantic. | revenue is estimated at 3 milliards, and th ary 





(Ne expenditure »: 


s_a° ° ‘ } - siliard > ove » Rae settee ; 
(he national short-term obligations are not less U 15 milhards. We give below the Principal items of th 
SHo00.000,000 paper, and the Municipality's have just uudget : 
stated at over $64,000,000. There are ty o | Ordinary and Ordinary ap3 
“= hich fall an Extraordinary — Extraoninn 
ns £410,000 and #,.583,950 Which fall due tor pay-] See. ow inary 
Ot Zo ’ a awe | vevenue Expendity 
ment the Municipality in April and August, in additio ; (000's omitted, te 
ertificates for $35,146,200 paper, whic h must be] Ministry of Foreign Affairs .... _ 1,255 phat baat 
i | 4 nd <>] the yea! The ‘TOSS total Oi Li v9 War oe eee ee 40,411 77 7,496,184 
by the end of the year, x oan Interior.....eeeee05 70,765 sees 489.993 
1 debt is just under $130,000,000 paper, Wiel’ | a Finance .......... 1,647,049 —.... 1 952 N96 
' . , half ; ’ 
Du lensome charge 101 icitv or one and a «ll ’ SURRNIOD oc cc ees voces 10,854 re 156,095 
nhabitants. covering a greater area than any i Industry {Commerce 85,888 neds 152.763 


7 oe as oat aa s Railways ........+. 599,682 once 
Europe with the exception of London. ?p : Agriculture ........ 141910 °... ‘wise 
ndant has now asked the Council to sane-) ‘ Education ........ 5241 1... 46a 
" vee 180,740 
u blic | : Food ..... ime, « ae. ca oe 
Tr I ae ea Health .........00. 14,726 .... 1igasp 
Wt) > Wt ‘ MCS Lid cilf \ ( : | | l ‘ , 


tion ‘ Of 8200,000,000 paper Ih Oraet » CONS 


; 
is debt, and provide some 7o millions 


Post eee eee eee eeee 87,778 


. se Public Works...... 329,446 see» 1,190,101 


i 


apparent! impossible feat of inducing the Argentine | It 1s more than probable that the real deficit for the 
public to inve st their savings in a local issue. The Minis- | financial year 1919-20 will be in reality ’ greater than was 
ter of Finance, who went to the United States two months | expected. 
ago in the hope of completing negotiations for a loan of | For covering this deficit the Government was obliged t 
$ 300,000,000 gold, is now on the wav back with empts resort to the use of the printing press, and from the tim 
hands | | the Germans left Poland the amount of notes in circulati 
supplementary agreement between the Govern-| increased tenfold in the following manner :— 
ment and the English contractors, Messrs C. H. Walker (000's omitted.) 
Co., Limited, the wav has been cleared for resuming Notes in Notes in 
nstruction of the new docks at the port of Buenos Circulation. Circulation 
hich has been at a standstill since soon after the | November 11,1918.. 880,150 = July 51, 1919.. 2,088,833 
outbreak of the war. The Government agrees to defray pe 50, 15 + 950,457 a 30, ry o+ 2469,100 


December 30, ,, .. 1,021,713 September50, ,, .. 296544 
: ; January 30,1919.. 1,108,105 October 31, ,, .. 3,720,3% 
freights, &c., and the costs ruling as at August I, 19143] February 28, ,, .. 1,160,778 | November 30, ,, .. 4,241,001 
but part of the works provided for in the original contract | March 30, ,, -- 1,815,869 December 31, ,, .. 5,267,041 

1 April 30, ,, .- 1,546,647 January 31,1920.. 6,7%612 
May 31, ,, «- 1,571,003 | February 28, ,, .. 8,185,902 


the difference between future costs of material, labour, 


hs 


mav be suppressed in order to maintain the outlay on 
the whole scheme within the $25,000,000 gold voted by 


s , : . * | dune 30, ., -- 1,766,365 
Congress in 1911. Up to the present, about ro millions ; . : 
13 , ; 4. ; ' ‘rom these hgures we can see a he intiation ts becom. 
ee || | he \ n that t flation 1s becom 
gold has been expended on the works, largely on the | i id. It { notes i sed 
as : , | ing ore and more rapid. 1 amount ol notes imcreas 
reclaiming of land, dredging, and other operations of aj (™S More am oe 


i : } i 
ae : : he » first arter y 10. illion marks; in the 
preliminary character, and the Budget assigns five millions |‘ the first quarter, 1919, by 194 million 1 , 


paper for the prosecution of the wv orice during the current | — ond quarter, 1919, by 53! million marks ; in the third 
vear. The new convention is an equitable ; quarter, 1919, by 1,199 million marks ; and in the fourth 
quarter, 1919, by 2,302 million marks. 

Comparing the amount of notes in circulation in Poland 
with the inflation in other countries, we see that the super- 
Argentina’s trade, beth import and export, is badly | abundance of paper mone} is not so excessive - would 
handicapped by excessive port charges and great delays | seem at first sight. In Germany the note circulation ° 
in loading and discharging, and the new modern facilities | ¢XCeeding actually 45 milliard marks, while the population 
are being taken in hand none too soon to cope with the iS only about twice as great as that of Poland, which 's 
probable trade developments of the near future. estimated at more than 30 millions. : 

\ Government Bill was sent to Congress this week for The paper inflation has had a destru tive influence » 
the construction of a railway from Rosario de Le rma, in| the economic life of the country. Prices have risen Dy 
the Province of Salta, to Huaitiquina, on the Chilean| leaps and bounds, : : 
frontier, with the object of giving the Northern Provinces The Polish index numbers have increased since the ou 
direct access to the Pacific. Negotiations have been | break of the war by more than 4,000 per cent. 
opened with the Chilean Government for connecting In a similar proportion the Polish mark has decrease? 
Huaitiquina by rail with the port of Antofagasta. The | in value. We give below the average monthly quotations 
report of the Bank of the Nation for 1919 states that| of the Warsaw Stock Exchange :- ; 
general deposits at the end of the vear were 100 French — 
$1,074,183,407 paper, an increase of $57,189,904; £1. Francs. _ 
savings bank deposits were $ January, 1919 ........ 44 sooo 175 ooee 


i 

: | 

irrangement, | 

upon which both parties may be congratulated, and it | 
follows the lines of the contracts for resuming work at | 
the new Atlantic ports of Mar del Plata and Queauen. | 


523,105,810, an increase o > : oad 
$87,891,304; bills discounted, $6 34,887,562, an eed one ee RE 54 pre al we (2B 
of $126,037,725. Shipments to the United States, Brazil. April, S etiemda: TE sane SO : 
and several of the countries which remained neutral durine May, eee EE eeee " 
the war, such as Holland, Spain, and Scandinavia, con- oon ee = ae a0 oon 
stitute an important proportion of our export trade, and ae Se a Bll wee 


23 
as the exchange value of the currencies of all these September, ,, --coccce M41 wooo WE oor % 
countries is stable and not far from par, their imports October, eae fo ai re ee 
f A i = pe i £2 1 ; . j N ber, ” eeeeeeee eee eee 

vailahh for cennge tate ene Sapaly. The grain surplus December," ...cssce S61 cess 1015 ones 3M 
January, 1920 ........ 503 .... 1,210 «+» i 
February, ” eeeeeeee 530 eee 1,119 eree 


available for export this vear is likely to reach the un- 
precedented total of 14,000,000 metric tons, inclusive of 


old stocks. To date the shipments of wheat, maize. lin- March 28, ,,  .2.0+2-. G40 ..+- 1,250 ++ 155 


ish 
against | We see from these figures that people who bought Eng! 
pounds and American dollars in the beginnin 
vear have increased their fortunes more than 15 


seed, and oats amount to 2,300,000 tons, 
504,000 and 468,000 tons respectively in the correspond- 
ing periods of 1919 and 1918. 


 \ Pow Hee eine ee EE, 


of last 
times. | 


ae 












Ap 








1s cas) 
exchang 
are buy 
estates 
sell thet 
tunes al 
stricting 
shortage 
for the 
causes a 
< now ¢ 
hly foll 
‘| he ( 
situation 
of the pr 
renders 
Ministry 
finan ial 
tt rior lo 
Finance, 


the Pole 


1 

cover th 
The g 
line upo 


shifted | 
the tow! 
neasant: 
who unt 
hy buvi 


ron 10 | 


HOL 


since t] 
incvia 
repare 

hank o 

as SO) 

strike | 

some s 

ances ¢ 

not agi 
betwee 
in Ger 

The 
week] 

Dutch 

aggres 

agains 
numbe 
aS aga 

For D 


agains 


The 
(Londo 
street, 


Tue § 
Vear o 
pages. 
2,596 
about 
panies 
King¢ 








































































——E—eEEeEeEE—EeEee 


he 
ird 
rth 
nd 


er: 
uid 


ast 


1 Pn. Hao eatin enemas NEUTER 


IR SST 


April 17, 1920.] 


THE ECONOMIST. 825 


a a eee rene tae taeeesencen erates casetsnsnenssngsssensspattpeenetemestaenpeieensticipsteeinineanenmnbeimniienenadiaias 


;s easy to realise that this collapse of prices and foreign | Suitable volume. 


changes gave rise to a widespread speculation. People 
are buying raw materials, -manutacturies, houses, and 
estates not for the sake of production, hut in order to 
cell them as quickly as possible with a gain. Huge for- 
tunes are made in a short time, and people, instead of re- 
tricting the standard of consumption, in view of the 
hortage of supplies, make heavier and heavier demands 
for the limited quantities of goods that are available. This 
causes an appearance of well-being, a phenomenon which 
-< now observed all over the world, and which has invari- 
bly followed great human catastrophes. 

The Government is quite aware of the dangers of the 
situation, and it is realising that a continuance of the use 
of the printing press as a medium of financing its expenses 
renders the economic horizon darker and darker. The 
Ministry of Finance makes strenuous efforts to place the 
fnancial system on a sounder basis. Shortly a great in- 
terior loan will be floated, and Mr Grabski, the Minister of 
Finance, hopes that the amount subscribed here, and bv 
the Poles in the United States, will be great enough to 
cover the budgetry deficit in the next financial year. 

Phe success of the new loan will depend in the first 
line upon the attitude of the Polish peasant. The war has 
shifted the point of gravity of the national capital from 
the towns to the land. Milliards are to-dav hidden by the 
peasants, and it will be a difficult task to interest those 
who until now never invested their capital otherwise than 
hy buying land or agricultural implements in the subscrip- 
tion to the loan. 


eX 





HOLLAND.—GENERAL SITUATION—STRIKE— 
SHIPPING. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, April 8. 
[HERE are now signs of a gradual recovery. The rebellion 
m the Ruhr district in Germany was never taken very 
the markets here remained imperturbed. ‘The 
mark was firm all the time, and to-day it stands at about 
4.50. ; 

It may be expected that the coming weeks will show 
some activity in the stock market. New issues have, for 
one or two exceptions in the latter weeks, not taken place 
since the beginning of the year. A 6 per cent. 30-year pro- 

inevial loan is now being floated, some others are being 

repared, and it may safely be assumed that nearly every 
Sank of importance has a few issues, ready to be launched 
as soon as the circumstances will allow. The transport 
strike in the docks of Amsterdam and Rotterdam throws 
on the general situation, but to all appear- 
ances cannot last very much longer, as the labourers are 
not agreed among themselves. The same split in the party 
between majority Socialists and independent Socialists as 
in German 


seriousl\ ° 


some shado 


is also occurring here. 

The shipping number of one of our leading financial 
weeklies gives interesting figures about the tonnage of the 
Dutch mercantile fleet, which numbered 482 ships with an 
aggregate of 1,540,000 tons on January 1, 1920, as 
against 455 ships with 1,400,000 tons a year before. The 
number of ships building is 158, and the tonnage 745,000, 
as against 478,000 tons in 1918 and 172,000 tons in 1913. 
For Dutch account 277,000 tons were building abroad, as 
against nil at the end of 1918 and 104,000 tons in 1913. 








Books and Publications. 


THE STOCK EXCHANGE YEAR BOOK. 


“The Stock Exchange Year Book, 1920."’ Bv Thomas Skinner. 
(London) Thomas Skinner and Co., Gresham House, Old Broad 
Street, E.C.2. 40s net. 


THE Stock Exchange Year Book, now in its forty-sixth 
year of publication, has been extended this year to 2,792 
pages. This is a big increase in size when compared with 
*,596 pages for 1919. For those who require information 
about almost all public securities and joint stock com- 
panies known on the Stock Exchanges of the United 
Kingdom, it would be difficult to recommend a more 


Most of the recent changes in capital 
which many companies have made are noticed. 

Unfortunately — the interesting 
the preface are only up to 
year 1918, and the figures 
- ~almost unexampled in the history of company 
promotion—are yet to come. The total number of 
companies existing on December 31, 1918, was 66,852. 
(hese had a total paid-up capital of £2,806,515,116. In 
igio there were 51,787 companies with a paid-up capital of 
£ 2,178,619,734. The number of fresh companies actually 
registered in 1918 amounted to 3,564. These had an 
authorised capital of £7127,879,495. 
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statistics 
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end of the 
the past year 


BOOKS RECEIVED. 


The Case for Capitalism. By Hartley Withers. 
Eveleigh Nash Company, Limited. 7s net. 


The Change in the Distribution of the National Income, 1880- 
1913. By Arthur L. Bowley, Sc.D. (Oxford) 
Clarendon Press. 2s net. 

A lecture delivered by Professor Bowley in the Department of In- 
dustrial Administration, Manchester Municipal College of Technology 
on January 13, 1920. 

Introduction te Economics. By John Roscoe 
(London) George Allen and Unwin, Limited. 


Manchester Statistical Society. Currency: Its Bearing on 
National Reconsiruction and Imperial Development. By 
Mark B. F. Major. (Manchester) John Heywood, 
Limited. 


Rapport suv le Commerce et U'Industrie de la Suisse, 1978. 
(Zurich) Swiss Association of Commerce and Industry. 
This is a volume of about 500 pages, and, like the preceding reports, 
it may be considered as a source of a great variety of information for 
all who take an interest in Swiss economic questions, more particu- 
larly for foreign countries. 

Term Settlements. A Study of Clearing and Settling 
Security Contracts on Foreign Stock Exchanges. Pre- 
pared by Samuel F. Streit. (New York) American 
Acceptance Council. 

Oil Facts and Figures. (London) Fredc. C. Mathieson and 
Sons, 16 Copthall avenue, E.C. 2. Price 1s 6d. 

This well-known pocket-size book gives much useful information to 
those who are interested in oil companies. 


(New York) Bankers’ Trust 


(London) 


Turner. 
15s net. 


America’s Merchant Marine. 
Company. 
The history and development to 
marine. 


La Situation Economique et Financiere de la Suisse, 1919. 
(Bale, Suisse) Swiss Bank Corporation. 

The Polish Economic Bulletin. Volume I., Nos. 3 and 4. 
(London) 2 Upper Montague street, W.C. 1, 2s. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.), 


date of America’s merchant 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangemen§ whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 





STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | 
April 28. 


ane t 

Stock Exchange markets have seldom spent within recent 
years a more “ler eca week. The various adverse _. 
stances which have influenced prices for the past gs a 
become accentuated. Foreign and domestic policies, — 
money, and the Budget, added to exchange rae se 
played their part in bringing = a, no of fama 

i ices, but in sentiment also. ( : 

na solaing through all branches of finance, it stands to reason 


Account. 
April 29. 
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that Stock Exchange markets can hope for nothing better than 
to retain a certain amount of steadiness; nor Is it surprising 
that even this has been denied to most of the leading depart- 
ments, where the rise in money rates this week has led to further 
selling and a general nervousness. ; 

The rise of 7 per cent. in the Bank Rate was greeted in the 
markets with general cheers. Evidently the House was pleased 
at the suspense being ended. The possibility, however, of a 
further advance in the Rate has become a matter for discussion, 
but the immediate flatness was lost in a certain amount of 
repurchasing on the part of those who had sold before the 
announcement came. The feelings of the underwriters of the 
7 million pounds London County Council loan are perhaps 
better imagined than portrayed. Hertfordshire Sixes have 
fallen to 96}, underwriters in this case being left with about 
Ss per cent. of the stock. Amongst Foreign Government stocks, 
French loans have moved in sympathy with the slight improve- 
mentinthe franc. The strength of Chinese issues is a note- 
worthy feature. 

Home Railway stocks have yielded as little as most, although 
the railway men’s demand for another {1 a week on their 
wages does not induce investment in the stocks. Canadian 
railways are easier, especially Grand Trunks, and Mexicans have 
given way. Argentines showed a tendency to droop where they 
moved at all. The recent rise in Brazilian Rails has given place 
to heaviness in the leading stocks. In all the railway sections, 
prices of the debentures and preferences suffered here and there 
owing to the money position. Home Railway 3 per cent. deben- 
tures have gone back to about 50, and the 4 per cent. preferences 
to 6o. 

Movements in Rubber shares are confined, as a whole, to 
small losses. Business is proceeding on very quiet lines, but the 
hope still remains that rubber itself may soon take a turn for 
the better, and in consequence of this, holders of rubber shares 
are not pressing their stocks for sale. The recent realisation of | 
rubber shares trom the Provinees has ceased. Meanwhile 
rubber itself moves slightly downwards. Violent movements in 
the Oil market followed the trend of the sentiment, which 
happened to prevail for the moment in regard to money and 

It is said that the January poolin Mexican 


foreign politics. 
igles comes to an end to-day, and that some of the selling this 
week has been on behalf of members of the pool who have grown 
tired of the speculation. If it is true that they have | 
been cutting losses, the money involved must be substantial. | 
Shipping shares are flat, on the idea that the rapid develop- 
m<«nt of shipbuilding programmes, particularly those of this 
country and the United States, will lead to a fall in freight- 
rates. Amongst Textiles, Amalgamated Cotton Estates dropped 
sharply, on underwriting of a new issue of shares, and although | 
the fall was less marked in Courtaulds, Coats and other shares 
of the textile group, the tendency has been towards the lower 
levels. Iron and Steel shares remained reasonably steady, and 
Vicxers, atter a drop on the dividend disappointment, firmed up 
again. Amongst Tobacco shares, vivid changes occurred in 
3ri ish Am-ricans and in Imperials, both shares advancing 
sharply on the cessation of the liquidation, but failing to 
maintain the full extent of their recoveries. Yesterday was 
the last day for sending in applications for the New London 
Joint City and Midland Bank shares, and the latter pres: 
strong appearance up to the closing of the lists. The Eastern 
Cable group has also kept a good market, Thursday being the 
last day in this case for shareholders to apply for the new issues. 
Savoy Hotels distinguished themselves with a further recovery 
on the dividend and report, and hotels as a whole are not at ail 
bad, thanks, of course, to the expectation of a bumper season 
owing to the probable influx of visitors from abroad. Dunlops 
were again sold by those who want to provide money to pay the 
final call of £4 a share on the new issue which has to be made 
next Wednesday. Many of the recent issues have further 
dwindled owing to stale stags electing to sell rather t] 
up the calls. The Insurance market is ] 
few of the trust companies’ 
iments. 
; In the _— Circus, the movements of the French exchange 
ave played a leading part, though this consideration was re- 
placed by the money fears which started on Wednes jay. The 
[ast mouth are oo much bottce thas the tie aan reeect of 
the February figures that they aa = pe nee 
the public might be tempted to pick u oa 
levels. There has been Seeneneie’ tie a ae e oe 
, y ver, e public interest in the 
—— although a recovery occurred in De Beers—and inci- 
. aoa. the franc fell back at one time to 
. é eng upon the skirts of Kaffirs. Mexican 
mining shares have eased off, in company with other Mexican 
securities, In spite of a rise in tin, no particular interest revived 
in Tin shares, and the Cornish group is distinctly heavy, tl 
South Crofty results being regarded as poor Coloni 1 = ints 
of Broken Hill sh 7 é fos an 
i shares started the idea that the Barrier strike 
ney be drawing to its conclusion, but the support was not rein- 
ocr aes on this side, and the market again fell on 
ss. A good dividend announcement by the Amalgamated 
Company caused a little hardening of 


lan to pay 
heavy with the rest. A 
stocks exhibited modest improve- 
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West African gold shares, 


[April 17, 1999 


NEW ISSUES. 


The new issues of the week and the 
date of opening of the lists have been as follows = an 


Nominal Cash 
Capital. Subscription, parti ne 
a £ fe bility 
{S8UES OF THE WEFE-— i 
Amount previously recorded....... 


++ 141,340,790 


War Savincs Certiricates, . 
Net Receipts tnTO THE Excurgver 10 Days 
April 1 to Apri! 10, 2150,000 ....... eccccccce 


To the Public— 


ENDED Apit, 10 
150,000 ., men 








tee, 
London County 5} % Bonds, 1930, 
convertible into 5 % London 
County Consolidated Stock, 
1940-1960, issue of £7,000,000 at 
$5 %, red. at par Oct. 1, 1930, 
but holders have a right of 
conversion into 5 % County 
Council Stock, 1940-60, on er 
before Mar. 31, 1921 (April 14)7,000,000 .. 6,650.0 
The North of England Cinemas, 30,000 350.009 » 6 X0oy 
Ltd., 100.000 Cum. 10%, Pref. 
Shares, £1, at par (April 12) .. 100,000 100.¢ 
Do 50,000 Ord. Shares, £1, at par ae 12,500 , yp 
CNT GED. <coskecusesessennnet 50,000 50. 
British Riviera Cinedromes, 20,C00 000 €,250 » &y 
10 %, Ptg. Pref. Ord., £1, at par 
LOTTE EE) cccctecseesésccreseen SRD 20,000 2.500 
Do 20,000 Def. Ord., 5s, at par 5,000 5,000 2 eo 1p 
Simms Motor Units (1920), Limited, 0... ayy 
30,000 Shares, £1, at par 
(April 12) isos totale hice lacie 30,000 30, 
Carboil Syndicate, Limited, foo 5,750 oo By 
245,000 Ord. Shares, £1, at par 
SLED soeakssanevanenmenss 245000 .. 245.000 . 
Do 4,900 Def. 1s Shares, at £l.. Pe i 4,900 ws = +» 2475 
The Thomas Brothers Shipping oe 
Co., 250,000 Ord. £1 Shares, at 
OE SS —§—~—Ss—e 250,00 
Newton Shipping. 40,000 Shares, , 51250 .. Dar 
a OO EE CREE OP a ccusessse 40,000 .. 40,000 
Folkestone Gas and Coke Co., , 10,000 ., 00 
£25,000 7 % Deb. Stock, at par, 
red. at par Dec. 31, .929 
PS thc cudeabdteveawnnns 25,000 25,000 .. a 
Majunga Oilfields of Madagascar, ts oe 25000 
80,000 Shs., £1, at par(Aprill4) 80,000 80,000 
Inter - Northern Corporation, 40,000. «om 
245.000 Pref. Ord. Shares, £1, 
Ob par CAmrIL ED) cesccecccces 245,000 245.000 = 
Do 100000 Def. Shares, ls, at SOK ., 24375 
| eee eee 5,000 5,000 5,000 
A. and 8S. Henry and Co., Limited =e 
640,000 Ord. Shares, £1, at 20s 
per share (April 16) » oss ene 960,000 320,000 
Newfoundland Fish Products, + 60a 
Limited, 187,700 8% Cum. Ptg. 
Pref. Shrs.,£1, at par (April 12) 187,700 187,700 46,925 .. - 
Do 187,700 Ord. Shares, ls, at nal 
Oe GUST EF) ccccvcsseesccece 9,385 9,385 9,385 .. 
Peek, Frean, and Co., Limited, 
500,000 8 Cum.“*A”’ Pref., 
£1, at par (April 12) .......... 500,000 500,000 62,500 .. 43750 
Fireproof Wood (Oxylene) Manu- 
facturing Co., 50 000 Ord. Shs., 
£1, at par (April 13) .......... 50,000 .. 50,000 6,250 .. 437% 
British and Dominions Producers’ 
Association, 60,000 Ord. Shares, 
£1, at par (April 30) .......... 60,000 60,000 15,000 .. M0 
Time and Tide Publishing Com- 
pani 15 000 Shares, £1, at 
Ot SE EOP. 0sc0tnbbusetenes 15,000 1£,000 370 .. UR 
Total offered to the Public... 9,531,985 .. 993,710 ..853825 
To Shareholders only 
noted a! English, Scottish, and Australian 
Bank, 21,845 Shares, £25 with 
£12 10s paid at £16 10s ..++ 272,062 360,442 21,845 .. Sa! 
British General Insurance, 250,000, S 
Sap EE cccctcscncvcee “RD 0s 62,500 31,280 .. 38 
Cammell, Laird, and Co., 659,736 
Ord. Shares, £1, at par........ 669,736 .. 669,736 .. 167,40 .. Sm 
Walford Lines, 35000 “A” . 
Shares, £1, at par ............ 350,C00 350,000 43,750 .. SED 
Gas Lighting Improvement, 70,786 
New Ord. Shares, £1, at 26s per . 
MS .n5 cu chasasinakheeebukes 70,786 .. 92,022 21,2% .. wre 
India Rubber, Gutta Percha, and 
Telegraph Works, 25,000 Ord. 
Rhares, £10, at £135 .....cccce 250,000 325,000 
Bon Marché, 40,000 £1 Shares at 
WE cvoksevengneesncassevecnte 40,000 40,000 
Total Shareholders only .. 1,899,709 
Total offered for subscription to date ‘Iotal offered 
in— whole year— 
SD saenneceuoesasteeses £152,922,475 WDID ...ccccccccccccccese 
ERE A RR ° 310,104,848 I9LB ..cccccccceces eveeee 
tt dcutigeukbthiewewes ° 508,002,672 IGIT . .ccccccccccece coece 
ee 86 164,178 191 2... ee eeeeeee eveeeeee 
DEED shenteedscovessancs ° 174,231,131 1915 ...0+0 cece 
SEED eeetestecdsot aekes ° 51,199,436 BOI . ccccccccces 
SOU? ctnncdcdsbccssatenes 115,379,507 IGLS ..ccccccccccecsoess? 


London County £5} per Cent. Bonds, 1930 (convert 
into £5 per cent. London County Consolidated Stock, oe ball 
—Issue of {7,000,000 at 95 per cent. Interest pay@de 
yearly at Bank of England on April 30th and — v4 
representing a full half-year’s interest, payable Octo aa 
1920. The proceeds of the issue are required for boeese ot 
drainage, tramways, education, and other purposes. ts, pe 
are secured by a charge on the whole of the land, ren a 
perty, and revenues of the Council and on the oom prope 
county rate leviable by the Council upon the ratea . 
within the administrative county of London, and ran a 


with all London County consolidated stock already ore ont 


issued. The annual assessable value of the county, 
amounts approximately to £45,591,000, and a rate © 
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‘ und produces about £190,000. The net liability of the 
een sauna of debt on March 31, 1919. was £45,801,128, 
¢ which {11,121,422 related to revenue-producing under- 
: kings. Since the end of the financial year in which the last 
oe of stock was made (1909) the net debt has been 
reduced by upwards of £5.500,000. There are no London 
County bills or other floating debt outstanding. Holders 
a £5} per cent. bonds, 1930, or fully-paid scrip of the 
bonds, may surrender their holdings at any time on or before 
March 31, 1921, and receive in exchange therefor holdings of 
{5 per Cent. London County Consolidated Stock, 1940-60, calcu- 
lated as follows:—In the case of persons surrendering their 
holdings on or before September 30, 1920, at the rate of £117 
stock for each £100 bonds surrendered. In the case of persons 
surrendering their holdings between October 1, 1920, and 
March 31, 1921, both inclusive, at the rate of £115 stock for each 
(100 bonds surrendered. If not previously redeemed the stock 
will be redeemed at par at the Bank of England on October 31, 
1960. The Council reserve to themselves the right, however to 
redeem the stock at par at any time on or after October 31, 1940. 
This is a trustee investment. ; ; 

A. and 8. Henry and Co,—Authorised capital £1,700,000, 
in 10,000 5 per cent. cumulative pre'erence shares of {10 
each and 1,600,000 ordinary shares of £1 each, of which 
all the preference and 960,000 of the ordinary shares are 
already issued and fully paid. There are also £400,000 
4} per cent. mortgage debentures outstanding, which fall 
due for repayment on December ist next. The present 
is an issue of the balance of the ordinary shares, 
namely, 640,000, at a premium of ros per share. The com- 
pany ‘was formed in 1889, and carries on the business of 
textile fabric manufacturers and warehousemen, in Manchester, 
Bradford, Dundee, Glasgow, &c., &c., and the present issue is 
necessitated to provide additional working capital and for the 
redemption of the debenture debt, although as_ recently 
as March 31st last 360,000 ordinary shares, being a 
capitalisatioa of reserves, were distributed as a bonus to 
ordinary shareholders. Profits during the past eight years have 
expanded from £104,300 to £390,900, the ordinary dividend 
having risen steadily from 8 to 12} per cent. Assets, which 
consist mostly of stock-in-trade and debtors’ balances, are 
valued at {4,019,000 as at November 30th last, against which 
there were liabilities of £2,290,900. Goodwill, which was taken 
over at the incorporation of the company, at £300,000, has been 
completely written off. The textile industry is notoriously 
prosperous at the present time, and this is an old-established 
concern with a good record. At the same time, it has been 
adding heavily to its capital liabilities, and although the step 
may be absolutely necessary under present conditions, it wi!l 
prove a handicap when Lancashire enters one of its periodical 
cycles of depression. Present shareholders, who have recently 
received a handsome bonus, are likely to make good use of the 
* preferential consideration ”’ offered trem. 

Peek, Frean, and Co., Limited. — Authorised capital 
£1,500,000, of which £800,000 has been issued and paid up. 
There are also 4 per cent. debentures to an amount of £300,000. 
This is an issue of 500,000 8 per cent. cumulative “A” preference 
shares of {1 each at par. These shares form part of a total 
authorised issue of £700,000, and rank immediately after 
£300,000 5 per cent. preference shares and before £500,000 of 
ordinary capital. The company was formed in the year rgor for 
the purpose of acquiring the business of biscuit mannfacturers 
carried on by Messrs Peek, Frean, and Co. Profits are given 
from 1g13. Net assets are valued at £1,028,659. Alter deduct- 
ing the 5 per cent. preference share issue and other items, and 
adding the proceeds of the present issue assets are valued at 
£1,109,659. The prospectus is a reasonable statement of affairs, 
and the issue may be considered well secured both as regards 
capital and dividends. Preference shareholders have limited 
powers of voting. 

The Thomas Brothers Shipping Company, Limited. 
—Authorised capital £250,000, divided into 250,000 ordinary 
shares of {1 each. This is an issue of the whole amount at par. 
The company has been formed to acquire and work a fleet of 
recently-built steamships. No independent valuation appears in 
the prospectus of the * Lady Thomas,” which is to be acquired 
for £34,500. The directors are men of experience, but the 
intending investor should, if possible, carefully study Clause 19 
of the articles of association and the terms of agreement “d” 
mentioned in the prospectus. The future course of shipping 
freights is a difficult problem, which must be considered by the 
lotending investor. 

Carboil Syndicate, Limited.— Authorised capital £500,000, 
divided into 499.475 ordinary shares of {1 each and 10,500 
deferred shares of iseach. ‘The ordinary shares confer upon 
the holders the right to one-half of the net profits available for 

ividend, the remaining half of such profits being distributable 
aoe the holders of the deferred shares. 4,900 fully-paid 

eferred shares of 1s each are reserved for distribution at the 
Price of £1 each among the purchasers of the 245,000 ordinary 


Shares. This is an offer for sale of 245,000 ordinary shares of {1 
each at par. 


€very 50 ordinary shares purchased, 


April 17, 1920 ' THE ECONOMIST. 


__ Thus the purchasers will be ‘entitled to acquire 
One fully-paid deferred share at the price of {1 in respect of 
The Vulcan Trading 


Corporation, Limited, has the option to subscribe for 
250,000 ordinary shares at par (20s per share). The com- 
pany was formed in June, 1913, with the object of developing 
means for the production of motor spirit, oil, and sulphate ot 
ammonia from colliery waste. Each holder of ordinary shares 
shall be entitled to one vote for every ordinary share held by 
him, and each holder of deferred shares shall be entitled to roo 
votes for every deferred share held by him. The statement of 
affairs is not very informative, A letter isenclosed signed by Mr 
Butterfield, who is technical adviser io the company. It would 
have been of more interest if more direct evidence was given as io 
the value of the patented process. It is very important that 
“colliery waste” should be scientifically treated with a view to 
reclamation of all useful by-products, but the nvestment is one 
which only the opulent investor should consider. The prospectus 
raises, in an interesting form, the whole question of the deferred 
share policy. 

Fireproof Wood (Oxylene) Manufacturing Compan 
Limited.— Authorised el £150,000, divided. into cane 
ordinary shares of {1 each. Issue of 100,000 ordinary shares at 
par. The company has been formed to acquire from the 
Timber Fireproofing Company, Limited (which is the parent 
company), the right to have wood treated by that company’s 
‘“*Oxylene”’ process of fireproofing, for use in the erection and 
fitting of wooden and other houses and buildings, and other kinds 
ot joinery work. The purchase consideration is £25,000 cash and 
25,000 fully-paid shares of the company. The prospectus states 
that “the directors have between them applied at par for all the 
shares of the present issue, but will reserve 50,000 shares for 
issue to the public.” Two favourable points in connection with 
the company are—(a) that Sir Richard Vassar Smith (chairman of 
Lloyds Bank) is also the chairman of this undertaking, and (b) 
that the directors show their faith in the concern by their large 
application at par. But, on the other hand, it would be interest. 
ing to know exactly how far timber can be rendered fire- 
proof. If timber can be made sufficiently fireproof to rank 
itas a building material equal to brick, iron, and stone, the 
patent process would be valuable indeed. But the informa- 
tion supplied in the prospectus is in itself insufficient to 
convince. 


Inter-Northern Corporation. — Capital £250,000, in 
245,000 preferred ordinary shares of {1 each and 100,000 
deterred shares of 1s each, all of which are now being issued at 
par. The directors and associates have applied for and will be 
allotted in full 120,000 preferred and 75,000 deferred shares. 
Applicants for both classes of shares will have the right to an 
allotment in the proportion of one deferred share to every five 
preferred ordinary shares, a somewhat different proportion, it 
may be noted, to that in which the directors will hold the shares. 
Applications for deferred shares alone will not be enter- 
tained. The preferred ordinary shares will be entitled to 
a fixed preterential dividend of 7 per cent., any surplus 
profits thereafter being shared equally with the deferred sbares. 
The object of the company is ‘‘ to finance and assist industrial 
and other enterprises in this country, to conduct and finance 
business with foreign countries, and where necessary, to 
establish and maintain branches and agencies abroad,” and it 
is stated that “a substantial amount of business is already 
assured.” The advertised prospectus, however, does not go into 
any more detail than this, and any investor who is optimistic 
enough to subscribe to the issue without further knowledge of 
the directors’ intentions will have to deposit a large amount of 
faith along with his cash subscription. The directors are to 
receive, in addition to fees of £250 per annum each, free of 
income-tax up to 6s in the £,a further 15 per cent. of the net 
profits, after payment of ro per cent. per annum on the pre- 
ferred ordinary shares, and the corresponding dividend on the 
deferred shares. The preferred issue has been underwritten for 
2} per cent., with an overriding commission of 1 per cent., ard 
other preliminary expenses are estimated at / 8,000. 

The North of England Cinemas, Limited,—Authorised 
capital £250,000, divided into 150,000 cumulative 10 per cent. 
preference shares of {1 each and 100,000 ordinary shares of {1 
each. Thisis an issue of 100,000 cumulative 10 per cent. pre- 
ference shares of {1 each at par and 50,000 ordinary shares of 
{1 each at par. The company has been formed to acquire six 
cinematograph and variety theatres in Middlesbrough and else- 
where. Profits are given tor five theatres for three years, but 
these are shown before charges, such as depreciation on build- 
ings and plant, &c., have been made. An independent valuation 
is supplied, showing that the value of five of the properties 
amount to £190,000, But of this sum goodwill is considered to 
be worth £63.900. Of the sum of £190,000, £110,000 is payable 
incash. This is not an attractive issue. ‘ Goodwill” is high 
when it is considered that it is most probable that the properties, 
&c., are taken at to-day’s cost of building by the valuers. 

Simms Motor Units (1920), Limited.— Authorised 
capital £120,000, divided into 120,000 shares of {1 each. Issue 
of the whole of the shares at par, of which 90,000 are to be 
issued to the vendor company credited as fully paid up, in part 
satisfaction of the purchase-price. The remaining 30,000 shares 
are now offered for subscription. This company bas pare naan 
for the purpose of acquiring, as a going concern, the business 0 
Simms Motor Units, Limited. Although the statement of past 
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~s : ; : - 
profits is not, very enticing, it, wou’ oP Pking considerable 
transition period the company He é ees 
headway. The company is well known in motoring ci : ; oe 
} ssion of some valuation of the assets to be taken over 
es aie quaeeens. The present price 1s £95,000, - waien 
5 is fable in cash, and it is a tavourable sign 
Se amen ’ ith i » future of the business. 
that the promoters have faith in the uture of th oe 
Three of the directors are experienced engineers. In com 
parison with other propositions this issue fails to attract us. 
Majunga Oilfields of Madagascar.— Authorised aun 
£200,000, divided into ordinary shares of {1 each. his a 
offer for sale of 80,000 shares at par by Martin s Oilfields o 
Madagascar (Parent) Company, Limited. A report Is published 
signed by Mr John Meiklejohn. The statement issued informs 
us that “the shares now offered were acquired from Majunga 
Oilfields of Madagascar, Limited, at par, less a commission ot 7} 
per cent., which that company was authorised by the prospectus 
to pay for underwriting and overriding commission, 10 consider- 
ation of which this company is paying all expenses conne cted 
with this offer for sale. The whole of the cash_ payable to 
Majunga Oilfields will be used in the purchase of additional 
machinery and plant and for the development of the property.” 
The information given is insufficient for us to gauge the value ot 
the shares, and in the circumstances we should feel incline d to 
look elsewhere for a speculation. 


Limited.— Authorised capital £109,000, divided into shares of 
f1 each. 40,000 of these shares have been issu d, and 
have 10s paid up. This is an issue of 69,000 ordinary shares ol 
{1 each at par. The association was formed in 1913, with the 
object of developing trade between the United Kingdom and the 
British Dominions by acting as agents for colonial producers, Xc. 
Profits are given from 1915. 
if a balance-sheet could have been shown, as the financial intor- 


mation offered in the prospectus is insufficient to guide the |; ( 
mation offered prosp \formed to publish a newspaper under the title of Time and 


investor. The issue is, however, probably intended for local 

subscription, and in that case investors will be influenced by 

the names and business capabilities of the directors. 
Newfoundland Pish Products, Limited.— Authorised 


capital 4 000, in 250,000 8 per cent. cumulative participating 
preference shares of {1 each, and 1,000,000 ordinary shares of 
1iseach. Offer for subscription at par of 187.700 8 per cent. 


ative participating preference shares of {1 each and 
187,700 ordinary shares of 1s each. The preference share. 
holders are entitled to a fixed cumulative preferential dividend 
of 8 percent. per annum. The profits of each year ren.aining 
available for dividend after payment of the fixed preferential 
dividend are to be applied first in the distribution amongst the 
ordinary shareholders of a sum equal to the amount of the fixed 
preferential dividend, and the balance will be distributed as to 
one-half amongst the preference shareholders and as to the 
other half amongst the ordinary shareholders. Applicants for 
preference shares have the right to apply for an equal number 
of ordinary shares. This company has been formed to carry on 
the businesses of dealing in fresh, frozen, smoked, and dried 
fish. The company will control the entire issued share capital 
(consisting of $2.500,000, divided into 25,000 shares of $100 
each) of the Newtoundland-Atlantic Fisheries, Limited, a com 
pany registered under the laws of Newfoundland, possessi1 
cold storage warebouse, machinery, and plant. The Newfound- 


gal 


THE ECONOMIST. 


ithe reference to Clause 3 (a) of the comp 
| of association is not as clear as it might be. 


| written. 
‘invest on the crest of the shipping boom, wh 
| shipowners are selling their interests, and frequentl 


| par on December 31, 1929. 
'for the year ended December 31, 1919, was 
os al linterest on the existing debenture stock 
The Bristol and Dominions Producers’ Association, | & 


| covered 


|is a well secured debenture, but investors should 


| market. 


It would have been better perhaps 


| especially at the present moment, when the 
| difficult. 


land Atlantic Fisheries, Limited, is entitled to a grant 
by the Government of Newfoundland of a bonus of one 
half cent per pound on all fresh or frozen fish, other | 


than cod, halibut, and herring, exported from the cold storage 
premises during 10 years from 1917, such bonus being limited to 
a total sum of $75,000 in each year. The purchase considera- 
tion for the share capital of the Newfoundland-Atlantic 
Fisheries, Limited, is fixed at £135,000, payable as to /s50,000 
in cash, as to £60,000 by the allotment of 60,000 fully-paid pre. 
ference shares of the company of /1 each, and as to the balance 
(425,000) by the allotment of 500,000 fully-paid ordinary shares 
ot this company ot 1s each. From the independent valuation 
supplied it would appear that the cold storage premises are 
being acquired at a reasonable sum. The issue is distinctly 
speculative, but the prospectus is a clear proposition, and it 
may be of interest to the investor with a substantial m 
of income. 

British Riviera Cinedromes, Limited. — Authorised 
capital £25,000, divided into 20,000 10 per cent. participating 
preterred ordinary shares of /1 each, and 20,000 deferred 
ordinary shares of 5s each, all of which are issued at par. This 
company has been formed to acquire the block of freehold 
property in the centre of Camborne (Cornwall) known as the 
Town Hall Buildings and Market, and comprising: (1) A fully- 
equipped cinema theatre, known as the St George's Hall, seat. 
ing 1,200; (2) an assembly hall and cinema hall to seat 600: 
and (3) a skating rink; (4) the market hall, with various stalls: 
(5) printing works ; (6) five retail shops; (7) various committee 
rooms and offices. Estimates are given ot future profits, but 


argin 


we cannot find in the prospectus any valuation statement of 
the properties. The directors appear to be men who under. 
stand the business, and the prospectus informs us that “the 
directors and their friends are applying for shares to the 


We would suggest 


value of five thousand pounds for cash.” 


[April 17, 1999 ~ 


that the remaining shares should be subscribed b 
knowledge of the directors, or who are in a posit those y; 
fuller intormation than that contained in the Pros 10n to obtai, 
The Newton Shipping Company, Limiteas 
capital {100,000, divided into 100,000 shares a Mahone 
Applications are invited for 40,000 shares at par Th 1 each 
prospectus states that the company has been formed to matt 
and operate cargo steamers. The managers ha © purchas, 
acquired “an extremely handy coaster of 650 tons a alread; 
Apparently the cost of this boat is £49,000 and weet 
chaser is reselling to the company at the the Par 
plus a sum not exceeding {100. In the advertised prose 
tus 


any’s memorand 
and we should advis, 


. © prospectus ; 
No portion of the issue has Soe Tead 
Investors should consider (a) whether it is — 

to 


€N 80 many 
Y sisting 0 
$ 10 the shares 


intending investors to procure a copy of th 
this clause carefully. 


full payment in cash; and (b) the restricted inarket 
of small concerns. 


The Folkestone Gas and Coke Com 
{25,000 7 per cent. debenture stock at par, to 
The net revenue 


Pany.—Issue of 
be redeemed 
of the Company 

£12,063, and the 


and on the 
now to be raised amounts to £2,189. The interest ee 


five tines over. The company was incorporated in 
1865, and maximum dividends were paid for many years, This 
remember that 


if it became necessary to sell they would have a restricted 


Time and Tide Publishing Company, Limited 
Authorised capital £20,000, divided into shares of £1 each, This 
is an Issue of 15,000 shares at par. This compapy has been 


Tide [he directors are all women of distinction, but the 
flotation of any newspaper enterprise is highly speculative, more 

Paper position is 
However, we are told “the paper will differ ia attitude 
somewhat from that of other present day publications, and it js 
believed that new light will be thrown on many of the subiects 
now before the public.” This herculean task, if successfully 


| accomplished, might make the paper a success, but we cansot 


recommend the undertaking from an investment aspect. 
Anglo-Celtic Shipping Company, Limited.— We referred 
to this company at some length in the issue of the Economist for 
April roth, page 784. 
ACTIVE SECURITIES 


The following tables show the movements of the week io 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


e.4 se © 43° 
oo = = $ oe 
2° @ 2 2 : $3 
ESs SE ae ESs 3f 3! 
( 39% o9es-e8 -- 813. 804..— 3] Local Loans3% .... 03..0 .-— j 
War } 49%,.1925 45 .. 794... 794 .— 4! wy ¥ debs. 1920-2 96 .. 93 os 
Loans | 5%, 1929-47 ..88¢,.. 86tg .— 14 | Canada 44 % rg20-25.. SO)... De -. 
; 4%, 1920-42 .. 954.. Gh¥..— Ff) India 38% Stock . 57) . SM .- | 
Funding Loan 4% ....684x . 683..+ %| N.S.W.44%, 1922-27 . 87 .. 8 .. 


Victory Bonds 4% .... 76... 76 .. 
2On8vI8, 24% .....0-. % .. 45% .— 
Irish Land Stock 23% 46}.. 46 ..— 


U.of S.A..4§%, 1920-25... 92 2. B we » 
} | Vietoriagg%, 1920-25.. 90 .. Ww .. 


Colonial and Foreign Railways. 


Antofagasta Def. ....124 . 122 ..— 2 | Geand Trunk 3rd Pref. 15} . 1) ..- lj 
B. A. & Pacific ...... 674 .. 644x — 1 | Leopoldina..........44 Wun 
8. A. Gt. Southern.... 80x .. 77 — 3 | Mexican Railway.... 21 . 19 2 
Buenos Ayres West... 80x ., 78 . — 2 Do 1st Pref........47 “%% -% 
Canadian Pacifie ....155 ..149 ..— 4 Do and Pret, ...... SL. @ wn! 
Central Argentine .. 7) .. 67 .—3 | Sam Paulo .......-..175 161 .-! 
atand Tronk Ord,.... 64... 5@ ..— 2 | United Havana ...... 8 .. 6 .-? 
Banks. 


Barclays B.({1f. pd.) 2% .. 24..— gy! Nat, Bank of Egypt ..2igx . %}..— } 
Lloyds {5 with £1 paid 2$ .. of: ‘| Nat. B. of S. Africa... 12g .. Itt | 
London joint City and National Prov.&Uaioa 
eee 0 GE ue GE we oe of England (£4 pd.) 9 vw 9 » 
London County West- | Standard of S. Africa 12) .. bw ~ 
minster & Parr's.. 143 ..1@.. .. | 


British Railways. 


Great Central’ Pref... 143 ..14 ..— }|L. and N.-W, ....-+++ 87 
Great Eastern ...... an wae i L. & S.-Western, Def. 4 - 
o~ : : 


. 
: 

1 
—_ 


| 
> = 


Sreat Northern Def.. 32} |. 3! | Metropolitan ....... 21 

Great Western ...... 84 .. 834 ..— 4 | Metropolitan District 19 

Lanes, and Yorks.... 604 .. 59h ..— i | Midland Deferred... i 
oo] - 


_— 


Lond, Brighton, “A 51 .. | North British Ord.... 1¢ 
London, Chatham.... 93... ‘&..—— @ | North-Eastern .....- 
Do Arb. Pref. 2 .. 62 . — § South-Eastern “A’".. 33 


American Raliroads. 


Chesapeake & Obio.. 71 .. 69 ..— 2 | Missouri, Kansas ...- 
 coseinas G0 on Peo . on sereeecsee® 


: therp ° 
Dos%Non-cumPref 16 ..16.. .«- Do Non-cum.Pref.. 
Foreign Government Securities. 


3°, 


BBE BEFESHLE 
1 $$: 


285 
>. 

. > 
2 bs 


-} 
Argentine 5%, 1886-7..884 .. ve se | Greek Monopoly 4%-- 45 «$ a 
Senet nae covesecees4d .6 4h e.— 3 Japanese 44%. -- +00" 53} * Sb 
Brazil 5% Fund. 191.65 .. 65 ..— 2. $F 1910 ngs a ed 
Chilian 44%, 1895 coc O6E wo GE oe .. j Mexican Cons. ! “a 28 ; Be 
Chinese 5%, igi2 ... Gix.. 64h + 4) Peruvian Corp. 3 Bott 
Egyptian 4% sevcces. 12> * 74 oot lb Portuguese ( OW). e+e 34 s os 
Freneb 5% aeeeeeeeee 24 * oe +. Russian § » 1906 - 954s - wl 

DO 4% woceveseeeeedt oe 34K ..+ 1 | Spamish 4%ocorereeees 

lialian 34% Rentes..274 .. 27 ..— 4. 


owe 


, BY I ey eras. 
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Receipts | 
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Telegraphs. 
= 
ge4 38 o= ge4 38 2 
£33 2 323 nd? @n 22 
ES $4 ae : roe ass §$& gs 
A" 18 oe 18h oo oe arconiCanada .,,, %4.. 8..—4 
Ano A re reeranb 157 8} y Marconi Marine .... 2gy.. @yy.. .. 
lesS..++ 44 ee one 
Marconi Wiseles Misce)laneous. 
).. 44 2. 43 .-.— 3) Linggi Plotns.(f1) .. 3h... 3a. 
Aerated Oy Robe. Gi is. 13/9..— /6 heer coccccccce a a » 
=: . TUL) cceccccvess ee 200" 
Armstrong (oie ” 33) .. 31/6x.. ,. | Lobitos Oildelds (£1). Se =. 
Ptind.cement (£1) 30/ .. 28/ ++ 2) | Lyons (J.) & Co. (£1). 55 .. 5 m 
As. Seal Arms (ft) 28/ .. 28)». -- Magadi Soda(f1 Ord.) §.. + 
B we Tenetion ($100) 494 .. SL ..+ 14 Mexican Eagle ($10).. 10%.. 10 ..— 8, 
ee ied . AmericaD : North Caucasian (10/) 1} .. Mee << 
Bri robaceo (f 1) vece 425.- Sfis-.+ §/] Pekin (/)........ sooe 19. 158..— 
rit. & Arg. Meat (£1) ]yh-- lyx.. .. | Rubber Plantations 
Brit. perenne 18 .. 17t4..— & Investment (£1)... 2).. 2 ..— g 
oa and P.) (£1) 3fh-- Srk-- +. | Shell Transport (£1).. 104.. 10} ..— gy 
Coats rs 8... 8ax.. .. Smithfield & Arg'ntine 
— eee cc Boom § Meat £1)........ 23) ..— 16 
ou ong (f{1).. 33/ .- 33/ . . Underground Electric 
Danlop Rubber (£1). 10¢ .. 9% -.— a BOD sncccccccees » edie aaah 
Rastmans (£1) «+++++ 17/3.. 17/6..+ 13, Do“A"(t/) ...... Tse. Shes oe 
Forestal Land (£1) .. 476.. 45/6..— 2/ Do Inc. Bds. (£100) 73 .. 694 ..— 34 
Furness, Witby ({1).. 2h... 23x.. «. United Serdang (2/).. .. .. saxb.. .. 
Hi blands and Low- United Tobacco (£1) 5) .. 54., 
Cands Rubber ({1) 3... 2¢8-.— gy Ural Caspian (£1).... lin. ly..— & 
Hudson Ray ({1) .... 8t +. 8 ..— 3, Vallambrosa (2/)...... lyy.e JE ww th 
{mperial Tobacco... 2}43r.. 2%..+ so| Vickers (£1) ........ lyy.. 148..4 & 
{ot'rnati’nal Paint({1) 1h... lg... .. | Watney Def. Stk..... 177g ..1774 es 
Mines. 
' ee eOr 34... 3 ..— % | Knights (£1) ....... ~l.e B—-* 
ean pe A cop. (Si) Smee 3ah 22+ dy) Moddesfontein (tol). 34 2. 3¢5..— a 
Chartereds (1) oesece 18/ ..17/9 ..— JS Modderfon,"‘B'’(£1).. 64 .. 68 ..— 
Cons.Gold Fields ({1) lti.. _1}..— gy Modderfon. Deep(s/). 2% .. 24 .. : 
Crown Mines (10/) .. 34... 3 ..—@ Premier Def, (2/6).... 113 .. 114 ..- 4 
We Beers Def. (£24).. 25$.. 254 ..— 1 Rand Mines (s/)...... 33 .. 3do--— 
Bast Rand Prop.({i).. ++ ya --— oe Rio Tinto (£5) ...... 37H «. 35 ..— 2% 
Geduld (£1) «...-++- 2yn-- } & Springs Mines ({1).. 2%.. 2%. .. 
Gey, Gold Areas (£1) 4ya-- 45 ..+ tri 





GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 


REVENUE and OTHER RECEIPTS. 


Total Receipts into the 


Exchequer from 


April 1, 1920, 
to 
April 10, 1920. 
Balances in Exchequer on Ist April :— £ 


April 1, 1919, 
to 


April 12, 1919. 
£ 


Bank of England...... eat da ibiaiaianale 7,159,773 .... 11,065,824 
PCL IMME <cccachensebeeneen 2,209,324 1,733,682 
9,369,097 .... 12,799,506 
REVENUE. —_——- -_——_— 
EE S.C ccecakaatewine seman eane 3,320,000 - 5,311,000 
i cccncnngavesenseseetenneeseens 1,178,000 1,460,000 
i To ce keeeceneeamawin 804,000 1,914,000 
GOAMERS wcccccccccccccccvccecccosesese 624,000 439,000 
Land Tax eee er eevee eevee eeeeeeeeeeeeeae { 160,000 a 150,000 
House Duty.....seeeeeee ecccccccccccs 
Property and Income Tax (including 
SP ERED ccccoscssnns peednudens 23,766,000 .... 17,627,000 
Excess Profits Duty, &c. nitenesdws 4,595,000 9,167,000 
fans Valeo Daties .ccocccccecceccccces on 40,009 
I tart h hactileccae iera eae alain eaten 1,000,000 1,000,000 
Coown Lands .ccccosseseccccecececcecce ee ecco ee 
Receipts from Sundry Loans, &c.— 
Ordinary Receipts .....cccceceeecs . eoee 
Specia! Receipts ee ee ee eee eer eee . ee . ee 
Miscellaneous— onan 
Ordinary Receipts .......cccsccees ’ 
Special Same oceccccccecese .-.+ 15,000,000 { **** — 
Revenue ......00. peeechecseoee 50,454,847 .... 37,897,072 
Total, including balance........ 59,823,944 .... 50,696,578 
Orner RECEIPTS. 
Repayment of Advances for Bullion .... a eeee 150,000 
For Treasury Bills for Supply ...... +e++111,035,000 ....196,156,000 
For War Savings Certificates ........++ 950,000 .... 2,550,000 
For other Debt created under the War 
Loans Acts, 1914 to 1919 ...ecesecses «se» 6,873,154 
For National War Bonds .........sse+- «e+» 7,876,000 


Land Settlement (Facilities) Act, 1919. 


payment of Advances...... 324 


Temporary Advances— tegpeidcrts 
Waysand Means ............eee0 + 72,009,000 
TD - madesinssenes dasdoncans 243,809,268 


EXPENDITURE and OTHER ISSUES. 


eeee 23,500,000 
so -287,801,732 


Total Issues out of the 
Exchequer to Meet Payments 


from 
April 1,1920, April 1, 1919, 
t to 


EXPENDITURE. £ 
Permanent Charge of Debt .........++- 5,053,548 
Interest, &e., on War Debt se eeeesereee 25,108,325 
Payments to Local Taxation Accounts, &c. 90, 
d Settlement ............ i aecite oatate 55,546 
Other Consolidated Fund Services ....-. 33,152 
TOP ONOUNED cic covarsdnctkiasaies 22,014,000 


— 
—_——_—— 


i a 50,354,569 


0 
April 10,1920. April 12, — 


wees 2,341,802 
eeee 31,534,742 


eeere 90,000 
"""" 999,889 
"*** 49,344,000 


i 
; om 


OTHER Issvugs. £ 
For Advances for Bullion ...........0c ‘ 
Under Telegraph (Money) Act, 1913 .... oe 
For Treasury Bills for Supply .......... 175,173,000 
For War Loans, Exchequer Bonds, &c., 
under Section 34 of Finance Act. 1917 


For Principal of War Savings Certificates 800,000 
For Principal of 6 per cent. Exchequer 

Bonds, 1920, paid off ..............0. 200,000 
For other Debt under the War Loan 

Acts, 1914 +0 1919 ........... sees 00 341 
For Depreciation Fund under Finance 

CUE: $4 tbntskstudievessckoecaces 500,000 
Issues under the Civil Contingencies 


cere ere eseeeseeseesesee 


Issued under Section 16 (1) ()) of the 
Finance Act, 1911 ....cccccccccs 500 
Temporary Advances repaid— 
WOU WE SEOOEN s 5 ods Cac kdddewkne, 13,050,000 
Balances in Exchequer— 240,078,410 
April 10,1920. April12,1929. 
Bank of Englard..£1,741,208 ..£5,413,836 
Bank of Ireland.. 1,989,650 .. 1,557,902 
ne ———_ 5,730 858 
PU osc ccceedcvocsencéann 243,809,268 
MEmo. April 12,1919. 
Ways and Means Advances Outstanding— £ 


Advances by Bank of England .... 
Advances by Public Departments .. 
Treasury Bills outstanding 





227,000,000 .. 
252,992,000 .. 
986,199,000 .. 


1,446,191,000 .. 


£ 
-»» 150,000 


secs 40,000 
.- .. 166,371,000 
~. 453,305 
775,256 


-»++ 11,000,000 


.+++ 18,500,000 


- + 280,829,994 


6,971,738 


-+ +» 287,801,732 


April 10, 1920. 
£ 


55,000,000 
208,837,000 
*1,043,398,000 


1,307,235,000 


* Includes £669,000, the proceeds of which were not carried to the 


Exchequer within the period of the Account. 
Treasury, April 12, 1920. 


CURRENCY NOTES ACCOUNT. 
(G00’s omitted.) 


Advances to| 








Notes rr Redemption Account, 
= idl |< —_ . 
P Si gs |e.| Bq | 2. . Ig sd 
» ficates 2 95) | Bank of s\fog. 
omm | amb gel| F | 38 | Beenoa gd siigisst 
—_ 3 | 2 é Ba Notes. a 8 , a ag 
914 “a |e | | ey &) & |H 8 
Aug.26 ...... 21 . || ee Be | ae 
Bop. 30... *a408| 1 32) 3500 4500). (18%) idgm) 
a 58,478 ee } 169) 600, 18,500, 48:1) 
} } } 
Mar.31 ...... 3o,g02| .. || 159) .. | 27500 .. 691| 3516 
June30 ......| 46577, “303 139 .. | 28500, .. |61'3; 9,586) 8655 
Sep. 29 ...... 72,022| 443| 214 “383 28500 .. |395, 0,400 92,969 
Dec. 29 ...... pre 729} 159 249 28,500 .. ~ 64,621, 90,536 
1916, i] | 
Mar.29 ....... 106,691| 1,029] 144 63 28500 ., (266 71,121) 7,903 
June +2... 122,099) 1,704|| 104 36 -98,500 | 234) 88.159 7,006 
Bep. 27 ...... 131,525, 2,390| 94, 36 28500) .. | 216 99,321 5,964 
Deo, 27 ...... 150,144) 2,430) 64 40 28,500 jn _ 1 6,868 
1917, ; | 
Mar.28 ......! 144,687} 5,001| 3,399 251 28500 ., {197 110,668 6,890 
June27 ...... 161,674) 6449) 1.519 255 38-500. ae ites a 
Dee 26 ol, a2Tea| 8558) 38 675 m0 ae pty) 186,657) 6,488 
1918, } } 
Mar. 27 ...... 228,149) 675 28,500; ., (125) 202,855) 5,798 
June} ...... 252,912| 11,350, 39} 660) 28,500, '113| 929751| 53a 
Sep. 25 ...... 42| .. | 615 28,500/ .. |104) 253116 6,080 
Deo. 31 ...... | v= | 57, 98500. " 4,566 
1919. 
Mar. 26 ...... 926| .. 28,500, .. | 87 308577) 5,413 
June’ ...... 342,310} 17,143 28,500, ss 83} 327,321, 5,271 
pet 335,021| 16,524| 250 28,500, 1,350 | 89) 317 3,589 
Dec. 31 ...... 356 152| 17,182| 250 245) 28,500, 4,000 "i 337 2,308 
1 
787| .. | 190 28,500, 4,900 /|102) 307,581} 1,188 
pee eae 12569) “| 190, 28,500) 5.900 [100 313,370) 2,981 
re hy, er $40,700] 16,419} -- | 194 28500; 6500 | 10°3 $21,180,749 
iii 340,029] 16,491) >. | 2 6500 |103 320,789 S41 


* Maximum fiduciary issue for 1920 fixed at £320,600,000. 





TRADE WITH THE NEAR EAST 


THE BANK OF ATHENS ex 


tends 


special facilities for business with the 
Near East to manufacturers, exporters 


and importers. 
The Bank has Offices in all the 


prin- 


cipal towns in GREECE; also in EGY PT 
(Cairo and Alexandria), in CYPRUS 


(Limassol), in CONSTANTINO 
and in SMYRNA. 


PLE, 


INQUIRIES FROM INTERESTED 


PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 22, Fenchurch St., E.C. 2. 
HEAD OFFICE IN ATHENS 


PAID-UP CAPITAL, £1,920,000. 
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COMPANY MEETINGS, &c. 
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i HONGKONG AND, SHANGHAI BANKING 


. " me 
SPLENDID RESULTS OF YEAR’S BUSINESS. 
CHINA’S ECONOMIC SITUATION. 
' “ . ‘ y 
f FINANCIAL ASSISTANCE FOR CHINA. 
na " 
& *ASTERN RATES OF EXCHANGE. 
a, 
ce a iat a ee € th hareholders of the | fiom the silver to the sterling reserve during the current Year a 
Z | bt B ing Cor n was held in Hong- ' sum sufficient to bring the latter up to 62,500, 000. It is not pro. 
28 ast, Mr J. A. Plun ‘ ing pas i to inve ” this additional amount in securities, but to keep it 
® aod . . wae a , ‘ vening the meeting. liquid in sterling ‘fe r the -purpose of finan ing trade. 
4 %, * woreree £0 te. C. B, ROSE Full 1 vision has been made for all aad and doubtful debts 
. si ' aia and contingencies; and I think I can safely say that ample pre 
(rer I Before proces 8 oo vision has also been made for all war loss though it wil te 
: > I have t refer wit 7 y oP o ' : S e ¢ ib ti vet before outstandi yy are Cleared é bh 
asd a : tl : : aa te os . ink a ficial of the bank has been in Hamburg for the past few gus 
7 . ; 17 an ae going int att es on re, but a final state the position has 
: saat not vet be ached 
i g t M —— , sa <P 7 . Our h gs British Government, In nial, and other 
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tinued to soar upwards until, after frequent and violent fluctua- 
tions, the then record price of 794d per ounce standard was 
reached in the last month of the year. 

CHINA AND THE SILVER QUESTION, 

The silver situation in China, which was aggravated by ex- 
cessive exports during the earlier period of the war, has now more 
an adjusted itself with the removal of all restrictions upon the 
metal. The imports of silver during the period 1914 to 1917 
amounted in round figures to Tls.57,000,000 as against exports of 
or an excess of exports over imports of 
The imports during the period 1918 to 1919 were 
T]s.82,000,000, and exports Tls.13,000,000, or an excess of imports 
over exports of Tls.69,000,000 ; while actual imports to January 
26th of the present year amount to over Tls.16,0900,000, not includ- 
ing 2 considerable further quantity on the water. The figures 
‘ven are in Haikuan Taels, which may be taken as approximately 
zs e and a-quarter ounces pure silver. 


Tls.119,500,00%; 


T]s.62, 500,000. 


equal to on 
SILVER PRICES IN NEW YORK AND LONDON. 
The highest price touched by silver in America during the year 
under review was gold $1.39 per ounce fine, which, on the basis of 
gold parity between New York and London, namely 4.8666, would | 
make the London equivalent about 63d, instead of 7g%d as already | 
stated. The high price in London is therefore due to the low 
eross-rate between the two countries, and cannot be taken as repre- 
senting the actual price of silver in terms of gold. The fact is 
that the American quotation for silver has been fairly steady for 
some time past, and the fluctuations in the London price have been 
chiefly due to changes in the New York/London rate. 


INDIAN RATE OF EXCHANGE. 

During ir the value of the rupee rose from 1s 6d in April | 
to 23 4d December, and since the turn of the year Indian | 
exchange has been fixed on a gold basis of Ks.10 per gold sovereign ; | 
the rate of exchange in India on London will fluctuates 

with the premium on gold in England. The latest quotation to | 


hand is T.T. 25 7d. 


consequent.y, 


EASTERN EXCHANGES. 
Hongkong 


less irregular] 


nd China sterkng exchanges have followed more or 
the upward course of silver in London, while other 
hanges on London have risen with the declining rate | 
between New York and London. 





Fastern ex 
During the last six months of | 
year the Hongkong rate advanced from 3s 53d to 5s 2d T.T., | 
and the Shanghai rate from 5s 3d to 7s 10d T.T., with occasional | 
sales as high as T.T. 8s 6d. The Siamese tical advanced from | 
1s 6 §-32d to 2s 11-32d; the Philippine peso from 2s 1d to 2s 64d; | 
| | 
| 


the Japanese yen from 2s 2}d to 2s 63d. There has been no change | 
in the sterling rate in the Straits Settlements. Since the end of the 
year the f ving rates have been touched :—Hongkong, T.T. 6s 2d ; | 
Shanghai, T.T. 9s 5d; Manila, T.T. 3s; Japan, T.T. 2s 93d; while 


silver in London reached S8g9}d, and the London/New York rate 


cropped to the low level of 3.19, but has recently improved to 

3-373, ar e has been a sympathetic decline in the price of 
4 yim} 

silver in | lon, and also in Eastern steriing exchanges. 


TRADE IN CHINA. 

Speaking generally, 1919 was a prosperous year for China trade. 
The steady appreciation of silver appeared to have little effect on 
the export trade; in the principal markets of the world the keen 
demand for China’s productions—silk, oil, seeds, wool, hides, skins, 
Xc.—at advancing prices more than offset the effect of the high 
exchange, which, on the other hand, enabled the Chinese to buy 
loreign goods freely at the unprecedented values they have now 
attaned. Shipping facilities were, on the whole, adequate, and 
the volume of China’s foreign trade, according to the Customs 
revenue collections, must have greatly exceeded all precedents. 

CHINA’S ECONOMIC SITUATION. 

There is but little change to record in the internal condition of 
China during the past year. North and South seem as far as ever 
Som coming to an agreement, and the army continues to be a 
crushing burden upon the Government, under which all attempts 
at financial reform appear hopeless. The high level of exchange 
has reduced China’s annual foreign debt, in terms of silver, to an 
*xtent which has placed at her disposal huge surpluses from both | 
the Customs and Salt revenues, which, under happier conditions, | 
would have gone far to restore her to a position of financial 
independence. 


RECORD CUSTOMS COLLECTIONS. 
_The Maritime and Native Customs collections under the I.G. of 
Customs amounted respectively to H.K. Tls.46,000,000 and H.K. 
Tls.4,500,000, and are the highest on record. From the surpluses 
available, after providing for all obligations, including the Re- 
Peanisation Loan, Tls.22,600,000 have been handed over to the 
free disposal of the Chinese Government. The foreign loan and 
‘idemnity services, dependent on the Customs revenues, require 
an annual disbursement of £7,000,000, At present rates of ex- 
change the revenues controlled by the I1.G. of Customs produce 
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about £,20,000,000 annually; and it w 
silver maintains its present price, the 


$26,000,000 were retained by the 


| genuity of the greatest statesmen; 
| dvced the master mind which can accomplish it. 


a 


831 


iil therefore be seen that, if 
Mmaigin of unpledged Customs 
evenue at the disposal of the Chinese Government will continue 
to be very considerable. 
SALT REVENUE. 
The salt revenue collection durin 
the chief inspectors to have shown remarkable Vitality, notwith- 
standing the disturbed state of the country. 
was $80,672,000, as compared with $71,864,000 
year; although it has to be 


g the year 1919 is reported by 


The total revenue 
in the preceding 
observed that, of this sum, over 
provincial authorities for their 
own use, a not very encouraging evidence of the barely nominal 
control retained over them by the Central Government. "The obli- 
gations and charges met from the salt revenue during the year 
amounted to the comparatively small sum of Set eee and a 
surplus of about $55,000,000 was released to the Chinese Govern- 
rent. 
ENORMOUS ARMY EXPENDITURE. 
But all these immense sums, aggregating at present rates of ex- 


| change, a total of considerably more than £25,000,000 (the amount 


of the Reorganisation Loan of 1913), and so sorely needed for the 
work of reconstruction and reform, have been poured out, like 
water upon sand, in meeting so far as may be the demands of an 
army over which the Central Government has ceased to have con- 
trol, and of an administrative machinery exploited by political 
factions ; demands which have no finality, and which the resources 
of the Government, even under the peculiarly favourable conditions 
resulting from high exchange and improved collection, are quite 
inadequate to satisfy in full. The disbandment of super fiuous 
troops is talked of, but no serious steps have been taken to effect 
it; and, indeed, it is difficult to see where the necessary funds 
for the purpose are to come from. 


STATESMAN NEEDED. 

To find a practical solution which will bring unity and order 
into this complex situation may well baffle the wisdom and _ in- 
and China has not yet pro- 
Nevertheless, 
the remedy must le with the Chinese themselves; and the most 


| hopeful feature of the moment is the growing political conscious- 
| ness of the great middle classes of China, upon whose practical 


ccmmon sense and moderation I believe the country may rely, in 
the end, to bring unity and order out of the present chaos. 
FINANCIAL ASSISTANCE FOR CHINA, 


For many months past negotiations have been in progress for the 
formation of a new consortium, composed of British, French, 


| Japanese and American financial groups, with the object of furnish- 


ing financial assistance to China, with the support of their respec- 
tive Governments. The realisation of this object has unfortunately 
been delayed by the claim of the Japanese Government to exclude 
Southern Manchuria and Eastern Inner Mongolia from the scope 
of the consortium; a claim to which it is clearly not only beyond 
the power of the other groups to agree, but it is in conflict with 
the fundamental principle of the consortium, which is the establish- 
ment of complete equality in financial and industrial enterprise, 
with due regard to the sovereign rights of China and the abolition 
of political spheres of influence. It is sincerely to be hoped that 
the widening of her political outlook, which must ensue to Japan 
through her membership in the League of Nations and her asso- 
ciation with the Great Powers in the work of world reconstruction, 
will cause her to modify her attitude. 


SUFFICIENT ASSISTANCE UNLIKELY. 


In the face of heavy demands for money by all the Allied 
countries for reconstruction and the financing of trade, the degree 
of assistance which the consortium will be in a position to accord 
to China is likely to be far short of her requirements; while the 
high rate of exchange necessarily makes borrowing in gold a most 
costly operation. In short, China must mainly depend in the 
frture on her own resources for the means to carry out her three 
most urgent reforms, namely, the reduction of the army, the im- 
provement and extension of internal communications, and the 
reform of the currency. 

There is undoubtedly a great amount of hoarded wealth in the 
country, and of patriotism and a real desire for better things I am 
convinced there is no lack; but even patriotism demands good 
security, attractive terms, and adequate guarantees for the proper 
expenditure of funds, and it rests with China herself to provide 
these for the successful flotation of loans in her own country. 


CHINESE CURRENCY REFORM. 


With regard to currency reform, the reported intention of the 
Chinese Government to act fpon the recommendation of the recent 
conference of British Chambers of Commerce in Shanghai, for the 
establishment there of a Government Mint for the free coinage of 
silver dollars, with adequate guarantees for the maintenance of 
their fineness and weight, marks an important step in the right 
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ASSETS. 
Government securities and securt-| LE. MM £St. s d 
ties guaranteed by the Egyptian) 


Government seseeeseereeeeeree) 10,145,322) O21 16,559,304 12 9 











Sundry SECUTILICS sere cecererscees 284,941 289 292,247 9g ¢ 
a ‘ces on merchandise sotcrnes| (Ste, 966 952 7,460,862 10 11 
Advances OM S@CUTILICS.+++++ee+++-) 1,444,594] 408 1,481,635 5 10 
\dvances otherwise BOCUFOR cccccel 349,502 976 358,526 2 7 
Sundry other AdVANCES cccccccecss 530,344] 082 550,096 911 
Sy lan GOVETNMENE «..ceeereeeeres 1,052 204 1,079 .3 8 
Bills of Exchange ....++eeeeeeeee+| 71335,985] OOF 7,524,087 3 7 
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Rankers) ACCOUNLS.++eeereeeeeress 905,029} 873 928,235 15 4 
Rank of England ..cesesseeeeees 108,552] 148 111,335 10 9 
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Notes ceseeces £E.414951330,250 
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Notes isSued cccccccccccccccccccccccccccesscseeccese 07,300,000 


67,300,000 — 


fe. MM £E. MM 


RE oc cine ceeenee ences el See 578 
*British Treasury bills .........+++| 30,316,810) 422) 


33,050,000 — 


Egyptian Government securities 
and securities guaranteed by 


the Egyptian Government .... 436,965 555 on 
British Treasury bills & National 
War bonds .....0--ceccceccee, 330213,934) 445 33,650,000 — 
ee ee 7,300,000 
* By autho ity of the Egyptian Government these Treasury bills 


are deposited in lieu of gold. (See Journal Offictel, October 30, 1916.) 


PROFIT AND LOSS ACCOUNT. 


| 


' 
Dr ; 2 MM £St. s.d 
Directors’ remuneration ......ee0: 6,483] 750 6,650 0 Oo 
Arent EXPENSES ...ccccecscccecs 301,109} 927 308,830 13 11 
. ’ 7 
Depreciation of Government se | 


SO. steckncensbusaneue wenn I91,g04| O14 196,824 12 7 
Depreciat »f securites deposited 

in guarantee for the note issue .. 60,994} 830 62,558 16 o 
Interim dividend at the rate of 4°% 

PET ANNUM ...cceceerccccceses: 117,000} — 120,000 0 0O 
Provision { 1yment of final divi- 

derd at the rate of 10% per 

DN cin intiie teins waa aos 292,500, — 300,000 0 O 
Balance carried forward .......... 138,384 050 141,932 7 1 





1,108,376; 571, 1,136,796 9 8 





Cr fe. MM) £St. s d 
Gross profit for the year ended} 

December 31, 1919, after pro-| 

viding for depreciation of build-| 

ings and furniture, for rebate of! 

discount, and for bad and doubt-! 

I ntchtniadcekheewentavel “Rae 700) 1,030,100 14 4 


Balance brought forward from last! 
ae 


eee ee ee eee eee eee 


103,969) 571) 106,635 14 4 


re 








| 1,108, 376) 5711 1,136,796 9 8 


Directors : 
V. HARARI 
M. C. SALVAGO. 


REPORT OF THE AUDITORS. 


Governor : 
F. T. ROWLATT. 


We have examined the books of the National Bank of Egypt, 


and in our opinion the above balance-sheet is properly drawn up so 
“5 to exhibit a true and correct view of the state of the Bank’s 
affairs as shown by the books. We have also verified the cash, 
Hotes, and securities at the head office and the Cairo and 
Alexandria branches, and have found the same correct. The 
london returns have been audited and certified by Messrs Deloitte, 
Plender, Griffiths, and Co., chartered accountants. 
F. H. RUSSELL. 
J. GIBSON HARRIS. 
Cairo, March 4, 1920. 


ECONOMIST. | 





a 





GOVERNOR'S SPEECH. 
The Governor said - 


. . ? . ’ . 

Th Gentlemen,—We have the pleasure of sub- 
nutting to you the balance-sheet and profit 

1919. The net profits, bef 


fry OSo, an . I i 
4,714,050, and we propose to dispose of them in the following 
manner. Fo e 


depreciation of securities we have to 
£259,383, and after payment of a 
aa 5 . . . . 9 . 
absorbs £420,000 (including the 4 
made), the 1 m 35 

de), there will remain £35,297. 


rward from last year, makes a total of £141,932 to be carried 
forward to the profit and 


7 
men, that these figures © RELORRS. Sy st aon We think, gentle- 
oe ese Ngures can be considered quite satisfactory. We 
have decided to recommend the payment of a dividend 4 per 
t 10 > } os - . 
c nt. higher than the one paid last year, and we feel little doubt 
that you will a 


and loss account fox 
re depreciation of securities, amount to 


provide 
14 per cent. dividend, which 
per cent. distribution already 
This, with £106,635 brought 


4 


ove of this measure. 


GOVERNMENT SECURITIES, 


he depreciation of Gove rnment securities has been 


3 very heavy 
during the : 


| year, but of the large amount that we have had to set 
aside for this purp@e to bring them to a valuation not higher than 


Duis, inane . a ol 
the market rate on December 31, 1919, | am glad to say the greater 
part refers to short dated securities such as British 


iexchequer 
Bonds and National War Bonds; so in the course of 


the next 
three or four years the amount set aside for depreciation of these 
securities will be encashed The general expenses of the Bank 
have again increased, but with the development of our work, 
higher salaries, and th 


increased cost of everything, this had 


naturally to be expects 
BALANCE-SHEET. 
The prosperity of Egypt has tended to swell the volume of our 


work. The total of the balance-sheet on Decembe1 31, 1919, 


amounts to £,£41,896,000 ‘ ompared With £,£34.806,000 on 
December 31, 1918. fhe Government securities, amounting to 
£.E10,145,000 are represented as to £E15,500,000 by British 


freasury Bills, Exchequer Bonds, National War Bonds, and Wa1 
Loans. In regard to other important items in the balance-sheet, 
{ would remark that the advances on merchandise are almost 
entirely against cotton, and made to the leading commercial houses. 


1 


The total of these advances has been considerably reduced at the 
1 
Ty? DLLs, 


present time sills of exchange, £E7,500,000, are first-class 
ly ] l accep ‘s, and the money at call 1 shor ti 
mostly London acceptances, and the money at call and short notice, 
££2,400,000, is on the London market. On the other side of the 
balance-sheet, the current and deposit accounts of the general 
. 3 , 
public have increased during the year by ££4,000,000, that 1s to 
sav to 7, E18,000,00 
BANK NOTE ISSUE. 


rat} 1 y. 1 1 } foe mat “ hel 
The bank’s note ulation, including about ££5,00¢,000, held 
a: cash in the banking department, amounied, December 31, 
IQIg, to £67, 300,000 as compared with {,£40,000,000 on 
& I 
December 31, 1918. fhe maximum circulation during the year 
under review was that reached on December 11th, namely, 
/ EOS, 200,000. Th aximum circtlation touched in 1915 was 
££46,100,000 on December 30th. The following vfement shows 
the amounts of the different denominations of notes that composed 
the issue at the above dates 
December 30, 1918. 
JE 
Notes C8 P.T. 25 cccocces - aiicecang' 661,593 
. 5 
. in Te BO cccccccaceseoessosee Te 3,570,094 
fE S cased dunwwedénideesnvan. Gea 
? ‘? i » 8 > an 
932, 
sen + i> “ae Sh ovnewess hina ke stein 932,705 
ie we as. ae Dceieeinee vbeadine enmienae is . 11,747,730 
a en EO vadweemiaees eaaewe 4,649,200 
’ 
) eseceoe 7,021,300 
” 9° ” IOO cece eccesesessesee 7,6 3 





46,100,000 


fe 
Notes Of P.T. 25 .ccocccccccccescccvececs 535,073 
; BO ccccccccccccccccceseeses 33530470 
= se a ES ccccenccdesescissssctsnse Qe 


December 11, 1919 





” ” ” 5 oe eeovcves eeorercereeseseere 13,159,710 
ee lO ceceeececseescseceeseses 20,154,500 
a BO cocccccecccceccccesceces 8,822,550 

” ? ) 
e a ep BOD cocccecececcecceccccnsee BSG OM 
68,200,000 


After December 30, 1918, the circulation steadily declined during 
the liquidation of the cotton business, till the lowest circ ulation 
for the vear was touched—-namely, ££39,900,000. The note circu- 
lation then expanded by ££28, 300,000 during the last months of 
the year, reaching the above-mentioned maximum of £268,200,000- 
This expansion can be attributed solely to the er a 
cotton crop computed to realise the large figure of about 
E 100,000,000, 
——* trade balance in favour of Egypt foz 191g was cnn 
The yearly increase in the amount of bank notes in the hands 
of the public has been due to the country’s growing wae r . 
from the export of produce, and the large sums of British money 


ealised 
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| 834 ee April 17, 1939, 
; . 
- ion . 17 1 : the dA } ’ + » 
} I 7 howe 1 < ideravD is a real setback in th development of tra le. 
c Inringo ft > war bu ar yw . . 5 in . . 
x enent kg 4 g 1 } : : i: 1 tal] ‘ hie . tha ‘ 
ent ; hoped will develop further, in buying ba Ihe following table of the value of the external trade aah _ 
‘ 4 16 ) Wii i . Nee) 
novement, W ch it | » ht direct f * ny ‘ of the past yeal and br uught uD Uca : ee 
} t! I | . to date May } z yut the 
Ing otha ~ lso t ime t uu is con ct ay by v 
; ving the s of exchange with France, 1s also @ - how neé 
for rovu n ré . : ; h 
; a Fevpt ul é rT rn I int of \ WV. 1 1 te 3 ft I ,u ke Le. ind ré 
a Coen om sof cash must also be held in +, ales pdiaiabiaiahie eee esseseeee 3,388,379 while | 
the circulation. inge a ae 1o14 a ee ‘csiahianan da Len 2,999,740 
‘ ¢ 1 ; } » / J 
( wumrv. Wa ~ cs e ' : I DR pee w cw eer cence see eeeeeeeessereersseessssecesee 35412, 506 i 
; ia : ' ; n hias 1 A fa n t ZES oO r l is, TOIH seen cconosuces oece cee 20$0b00n 5,176,983 ‘ 
: mher irc 1Q17 allio cae iced = bee , hs gen 
by £F9,400,000, since December lest. een ee ‘i 0,831,924 : 
Our bank note issue, as you are aWare, Is Da 1 by B . pee ssoeenne - er Taran treeseeeee 95234 06 asin g 
. : . ‘ } Ol . ccccoccces eecccoceseooces ‘eal : @ J 
} tian (rove! t secur sand a certa:n a nt of g . "2 ; 7 335,314 lent 
’ » ““O7 ” F ; "Tr } aatoena fe - . . easla « a 
I + it is almost entirely guaranteed by British Treasury The declin 1 the export trade was due to the low Nile, whie ars 
= } } } } : e « , foacted bys rry rain eult vation a he ’ uC) : a 
sa rt usa , Which, with the stabilisation of the exchange, affected th one ee oa ‘OTt rainfall of , | doubt | 
y eguivaler to British curl ‘ previous auturnn, ana a » to the d cat I yMMunicatinn . reat 
= - . . : 7 ’ : eeauul at Ns 1 x4 
% IMI R \ND EXI RT FIGURES WW ] oy < y : : 
’ l «XI i ( S14 < } 


#t } . 
I ; fe 


7 

3 ee 
2 ‘liv recognised as beginning in Egypt on Sept er 1st. 1919 Decrease enlarg 
4 . ear - = oe , Gum 638,765 548.246 


‘i ; ; eee eeeeenee {5 15,244 a 90, §21 
have Siown | — yur a | 22,608 f rh 
; ; Dura eeoesees 7 »'34 22, ns 569,526 | 
: £ ith bOLLOW Ss ait Cattle .eccceeeeees 510,920 .. 357 f 


J39 oe = 158,08 fluctua 
oe \ I. 1u12 Sheep and goats .. 615,257 .«-. 352,703 ++ 298 os ’ 

list i Ld A! na 3. 8, 13 a t 

* n> In “xport vo cabne eee 17 »233 ** 52,439 i 124,794 ; 
4 3 = Beans, dried ...... 122,326 .. 47,990 ., 74,336 cs 


t 
3 13 3 32,040,805 ] ++ is ? f t, ~ , bh acai ' . 
* IGT 3-14 «new newecevencees 25,325 3 eee 32,049, . The erna trad ‘ thre muntry, 1OW , fas, on the wh 
- > s >> & mS D 
is eeeeces ee A 4< oe e2a2,Vie 
' ‘ 
: - c > ~* > 
}- I a eeereeereeeee “ss $5534 e* ~) #4 5 I a ale : sai le : ‘ : R: i 
‘ >I ‘ > op ) Y tal now un Va.u » exports, and re. Indian 
i eecvese es ° ee 4 ) 3 eecve : : : ; I ndian 
% - yXe 22 . , : 1919 as red WwW t 1018 -— 
E DS ee eens cee eenee } 2O5,<6 ee ; 19,956 . b , 
% Ry ‘ 224 7 ss SI igtd. 
‘ % I escececseee eee $4.334,/- 4 2 . . 


"By i ies ; ZE 
aaa aa : aa t 4 a t 4,024,582 


? 1 . 
a: rom , , : ; In sgi8 ‘ - 3,923,771 
7 , .* . 
° a (: paces th Re-expo mes aie eal 286,013 £ : 


a 5,234,906 


& i 1919. 
: e Le. sold 
: Se & = 
I s 4,805,745 F . 
; ite ; 2,740,759 
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. nment have now ta: he guarantee of t 
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Tes . care _— wf na am glad + 
iia ent to a loan of ££6,00 and Iam glad» § 
> - ‘ . . f ‘ , - x 
ia ft I i the joan : 
IQ! _ W So. : msiderable a We had 
- - . . 11 Wii I 
‘EA 000 In I1G5S 2nd 1 halance { t / f } f LiOT I this meastire, ad nsiderat su 
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eel THE NATIONAL BANK OF INDIA, LIMITED 
allairs nas again | | LARGE EXPANSION OF BANK'S BUSINESS. 


a adj os ; t of th 73 jn tl a INDIA'S FINANCIAL SOUNDNESS. 


| ' = l 1, was | le t I 1 mmstant, a 
law } ng é y \ i] B wat Lond \f + ( ampbell oe 
| 
| : = 2 er M H. Cha notice ¢ ‘ 
as ry g y a auditors 
< 1iut ff Ty} ( ’ ’ | } na ntlemer | ime that, as Us y \ 
ly} 4 + ) IQ! > ; , | Ai i t agies ald Lei I n, : | 
but N uld h ‘ been 1 + . + tal en as fTé ad \ W Ss that gmnce ‘ 
ffi at an earlier da‘ If J J s . 7 a 1 eo we have carri d thro ch a very import 
. | xb | t he addition of £50 » our paid-up ca 
9 F , ‘ to W ¢ ot | | : is ‘ 1 vunt to our reserve fund 


LARGE INCREASE IN BUSINESS. 7 for 


Ac ) r to th returns « a a om ae . 
oft} xternal trad } } 1 ee Ss an In then asking your sanction to this enlarg nent of our Te y me 
the external trade of the Sudan 19 as f : rt : f. 

ee ; bay } x ol : alluded to the necessitv of anticipating an | preparing for t : f 
NCE tO £F75935,314, a8 against ££8,234,966 in 1918. The sae Mao gale tee nets oe ' confides!’ to tl 
enart: ¢¢ ies 3 V1: o ; ne ; eee i = 1: — 1 } 

export trade showed a falling off of about /; | great imcrease in the volume of business which Was 


} red With the preceding vear but th — le f | expex sired. I think you oe 


, t the va of imports. on tha | CXpected as soon as peace was finally as ar 
: hand, has increased by about : . . ntly es 
‘ cha nereased Dy abo £,ES800 ,o00, In making the | agree that the cgrrectness < f that forecast 1s abunda on ; broug} 
np rison between the two ars, it c} 111 } } . is . . , ‘ mae + your a | GAticd 
thet the § , : should be borne in mind ished by the figures of the balance-sheet now ™ 2 a atistac 
tliat 1e@ year ( ras 1a + ryt mad one ; . nae - une 
} - note ‘Wes One Of exceptional pros rity. The decline | Every item shows a substantial increase over the correspond 
11. the sal » os oe = Ciy il i WS <¢ SUUDSiali lle li ite< . . 
¥ ine value of the export tra le cann it, therefore. bh : ao ; . particule 
perro figures of 1918, the rise in deposits of £7,000,000 being I ha 
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April 17, 1920.| 
| 


gratifying. I am not going over all the other items of the account. | 


; . . . ie 
~ hat the increase of nearly to millions in the total summation shows 


how : . . 
1 reserve more anto harmony with our increased liabilities 
. , 


an . . 
while the extra million thus provided formed a very welcome 
idition to ouT resources. 


The expansion of business, which, I am glad to Say, appears to 
>» general, is very gratifying from another point of view, inasmucn 
it goes to show that we are recovering from the effects of the 
tent financial upheavals and disturbances occasioned by four 





7 years of the greatest war in the world’s history. There has no 
the sbt been a great expansion of business generally, and particularly | 
: , great increase in exports to the East, and if that is the case 
venerally, I trust it may mean that trade balances are turning in | 

a a favour, or, «t least, that the adverse balance is being steadily 
. ced--a point as to the vita! importance of which I need not 

enlargt 
INDIAN RATES OF EXCHANGE, 

[he past year has been characterised by unprecedentedly violent 

fuctuations in Indian exchange, rates rising from the old rate of | 
13 gd to 23 1 1 in February last, with a reaction to about 2s 4d | 
at the present time. This 1s not surprising when we consider the | 
erratic cour f the exchanges all over the world. These violent!) 
bs wements made business very difficult, and necessitated very | 
careful handling, and I think ct shows the inherent soundness of 

ir India le that, in spite of these violent disturbances, there have 
heen no { res of any consequence in Indian business circles. A 

very 1 nt event in this connection is the.Report of the Com- 

ttee cn Indian Exchange and Currency, an exceedingly able and 

prehe document. Its conclusions are in favour of linking 

rupee with gold in order to facilitate the stabilising of Indian 

exchang about 2s per rupee. Had the stereotyped price of gold 

mained t did for years and years round about 779 10d per 

ince, t might have been a comparatively easy task, but lately 

sold, 1 vthing else, has taken a very erratic course, advanc- 

g i gh as 127s 4d an ounce, and again reacting to about 1033, 

so tha juestion of stability, for the moment at least, disappears. 

It must, « irse, be remembered that the times are exceptional, 

all values and all international rates of exchange have been 

— @ upset by t war and its financial consequences, and that it will 
a take ti fore these matters settle down again to steady or 


ut ' normal tions. The Indian Government have not vet allowed a 








f free market for gold in India, but it is understood that that step 
" will 1 h longer delayed. 
th rHE PROFIT AND LOSS ACCOUNT. 
Nh ‘ 
. Coming to our profit and loss account, the figures are very 
significant. Compared with the previous year, our gross profits 
( yw an ease of £201,000, while our general charges are higher 
fis the net profit being up £48, 00. Our experience in 
gard to t ncrease én our charges is not singular, every other 
ai ndred titution having the same tale to tell, and with the 
th ncreased t of living and prices all round on a higher level | 
gher cl re inevitable. Fortunately, our gross profits have | 
yreater proportion, the net profit of £452,169 showing, | . 
I ha 1, a substantial increase, after writing down ou! 
curities to their present market value. 
OFFICERS’ PENSION FUND. 
You will have observed that we are asking for an appropriation 
ot £20, the officers’ pension fund instead of the usual £10,000. 
With a larger staff and the number of our pensioners increasing, 
" the : is barely holding its own. The increased cost of | 
Ng 1s j iffecting our old pensioners, and we have had various | 
appeal] some augmentation, appeals which we consider not 
, In dealing with this matter, we do not propose tg 
; alt m rules or our present scale of pensions. We have 
t the case bv granting our pensioners a bonus from the fund for 
usu. ae One yea! lv, to be reconsidered from year to year as circum- 
e | tances ma em to require. We are also asking for an appropria- 
ton of £20,000 towards property account. We have just bought 





we pow occupy in Colombo, together with some 
adjoining property, in order to provide the additional accommoda- 


m necessary for our increasing business there. These increased 


ened Tape VRI ETL ehNae 


cf charges are unavoidable, and may be regarded as the price we pay 

: a ‘Or Our continued growth and expansion. To summarise the result 

au 0! the year’s operations, we are paying a dividend of 20 per cent., 
-" ‘ree of income-tax, on the increased capital, we are putting £150,000 
deo ‘o the reserve fund, bringing it up to £2,000,000, writing £20,000 
gw on ip perty account, adding £20,000 to the officers’ pension fund, 
estal- 6 | carrying forward a balance of £135,633, as against £123,464 
bands fi wrought in, a result which, I am sure, you will consider as quite 


at 
*40Slactory 


THE AMRITSAR DISTURBANCES. 


I have now to allude to a very painful incident which occurred 


THE ECONOMIST. 


at our Amritsar branch a year ago. 
necessary it had become that we should bring our capital i ae ae on a 
other atrocties, broke into 
the manager, and Mr 
| the office amd godowns. 
| young men while endeavouring 
our sincerest sympathy i 
have made a claim for 


| Mr Williamson to sec 





on behalf of Mr Stewart's widow 
claim has been admitted by 
now awaiting payment of the amount. 


will be an opportunity 
tion which I move 
iment of accounts for the year ended December 31, 
and adopted, and that a dividend for the six months 


835 


You have all heard of the 
Smee ae in April of last year, of 
“ sccruous mob got the upper hand for a time. and, among 
the bank, brutally murdered Mr Stewart, 
Scott, his ass'stant, and looted and burned 

It was a terrible fate to overtake these poor 
to protect the bank’s property, and 
1s due to their relatives and friends. We 
r loss and compensation, including a claim 
After some negotiation, our 
the Government of India, and we are 
I shall now move the a toption of the report, which I shall ask 
nd, and before it is put to the meeting there 
for any questions or remarks. The resolu- 
is: “ That the report of the directors and state- 
1919, be received 
to December 


31, 1919, at the rate of 20 per cent. per annum be paid on the 
| shares of the company registered at this date. the same to be 
payable, free of income-tax, on and after April 13, 1920.” 


The Deputy-Chairman (Mr Robert Williamson) seconded the 


resolution, which was unanimously carried without discussion 


In moving the re-election » bod tobert C 
ig t ¢ to the board of Mr Robert Campbell, 


the Deputy-Chairman said he was sure no words were wanted from 
him to recommend the 
shareholders. 


motion to the favourable notice of the 


Mr Robert Miller having seconded the proposition, it was unani- 


mously agreed to. 


The Chairman thanked the meeting for his. re-election, and then 
-roposed the re-election as a director of Sir Charles C. McLeod, and 
this was seconded by Mr Alfred Simson and approved. 

On the motion of the Chairman, seconded by Sir Charles C. 
McLeod, the other retir:‘ng director, Mr J. A. Toomey 
re-elected. 


The auditors, Messrs Co 


, Was also 


per Brothers and Co. and Messrs W. A. 


Browne and Co., were reappointed. 
“That a vote of thanks be given 


Mr Osman Halliday proposed : 
to the chairman and directors for the care and prudence exercised 
l- 


in conducting the affairs of the bank during the past year.” 


Sir J. A. Boyson having seconded the vote, it was unanimously 


acct »rded. 


VOTE OF THANKS TO THE STAFF, 


he had once aga:n the pleasure of 


Mr H. H. Nelson said that 
} 


proposing a resolution which for a great numl 


s 


ver of years had been 


entrusted to him. He did not think that they had ever had more 


reason to be grateful to the staff of the bank than on that occasion. 


The chairman ha iven them a brief résumé of some of the diffi- 
arisen im conducting the business during the 


dcfficulties had never before 


culties which ha 
past year, and he was sure that those 
been on such a scale as during the period under review. The 
various fluctuations in exchange, and the terrible difficulties in 





ecard to communication—especially the telegraphic delays—had 
undoubtedly thrown a burden of anxiety on those who had had to 
viminister the bank’s affairs. We felt sure that in bringing these 
matters to the notice of the meeting he was voicing the shareholders’ 
feeling of gratitude to the staff, on whose efforts so much depended, 


and to whom they were so much in lebted for the great prosperity 
of the bank in the past, at the present time, 
dent would be the case, in the future. He then moved: ‘* That the 


ny be given to the general manager and the staff 


and, as he was confi- 


thanks of the meeti 

for their valuable services during the past year. 

Mr P. W. Robertson said that he had much pleasure in seconding 
so ably pro- 


the vote of thanks to the general manager and staff 


»osed by Mr Nelson, and he was sure every shareholder present 


: * “* 
would pass it most heartily. 


CHAIRMAN’S TRIBUTE TO STAFF'S LOYALTY. 
The Chairman: I have the greatest pleasure, gentlemen, in put- 
ting this resolution to the meeting, because I feel that a hearty 
vote of thanks to our excellent staff was never better deserved than 
on the present occasion. I have already alluded to the difficulties 
we have had to contend with in the shape of violent exchange 
fluctuations. These difficulties, formidable enough in themselves, 
were greatly aggravated by the defective working of the telegraph 
In pre-war times we could send off a message to Calcutta 
in the afternoon and rely on"having the reply on our 
while up to quite recently the 
was about seven days, which 


service. 
at 5 o'clock 
desks at 10 o'clock next morning, 
average time taken by a message — 
meant having to wait a fortnight before getting a reply—a are 
tax on one’s patience, in addition to other and more serious one: 
backs. There has been some improvement lately, but the service 
still leaves much to be desired. Then ovr furlough erences 
were all upset by the war, and furlough ieave had to be ee > 
for a time. The result was that many of our men cheerfuily 
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BRITISH FIRE INSURANCE COMPANY, LIMITED 
THE INCREASE OF CAPITAL, oa a Tre 
PROMISING FUTURE FOR THE COMPANY Ito £46,993, against which #) ' te — 
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There being ! remarks from the shareholders, the resolution 


was at once putt the meeting and carried unanimously, 

\fr William Carruthers moved the re-election of the retiring | 
airectors (1 Kight Hon Viscountess Rhondda, Mr D. R. 
. vellyn, and Mr H. J. Thomas), and this, having been seconded 
by Mr W. FE. Clare, was unanimously agreed to. 
On the proposition of Mr Llewellyn, seconded by Mr A. H. | 
Cwain, t! yppointment as directors of Mr William Carruthers, | 


ste W. Walter Hughes, and Mr J. Gomer Berry was confirmed. 
Messrs Baker, Sutton, and Co.) were reappointed, 


I 
: Mr G. Thomas, seconded by Mr H. Moxon 
‘Ir Gibson proposed a ce rdial vote of thanks to Lady Rhondda 
res : id to the directors generaliy for their conduct of 
: ompany during the past year. 
: unimously accorded, and Lady Rhondda having 
wledgment, the proceedings terminated. 
BARRY. OSTLERE, AND SHEPHERD, LIMITED. 
INCREASED DIVIDENDS—-RECORD TURN-OVER, 
FUTURE PROSPECTS. 
| ni eting of Barry, Ostlere and Shepherd, Limited. 
vas held at Kirkcaldy on the 14th inst. 
Mr Joh , J].P., chairman, in moving the adoption of the 
ta ince-sheet, said : 
\s the a report has been in your hands for some time 1 will 
with y s1on, and following our usual custom, take it as 
id 
[ hay bt that shareholders read the report with feelings 
great it tion and pleasure, revealing as it does a record 
vear of and profits, which place the board in a position 
" i 
BSTANTIAL INCREASE OF DIVIDEND, 
i at t time to strengthen the financial position of the 
pan) urying £90,000 to the special depreciation and con- 


tingen ringing that account up to £150,000. Last year 
ve Cal rd a sum of £124,000 7s 1d, but it was subject to 
eXcess prof luty, which amounted to £53,578 6s 11d. 

this yea er making full provision tor excess profits duty on 
the increa rofits, and placing £90,000 to special depreciation 

1 conting fund, as against £35,000 last year, we propose 
to carry forward £99,755 7s 11d, or more than sufficient to pay 
the same amount of dividend which we propose to distribute this 
vear. 

There is another feature of the report which I think will meet 
with the approval of all shareholders, and that is, we propose to 


pay the dividend free of income-tax. In coming to that decision 
income-tax Was now a heavy burden, and pressed 
many shareholders, and that as we had enjoyed an 
year it was right and proper that the shareholders 


pate to a greater extent in the good result of the 


we telt that t! 
unduly uj 
extremely 
should part 
year's trade. 

The payment of income-tax will make the proposed dividend 
equal to about 174 per cent. 

INCREASED DEMAND FOR COMPANY'S GOODS. 

‘veral things have contributed to the satisfactory results 
attained. In the first place, there was a strong, and, I ain glad to 
Say, an increasing demand for our goods in every market, and, 
4; you know, our operations are world-wide. Then I will pre- 
; that by the exercise of much thought and forethought 
dy the board we were well bought in raw materials before the 
extraordinar But the principal cause 
was the large increace in our production. In previous years we 
had been gr atly crippled by shortage of labour. Since the armis- 
tice, and tiore especially during the past year, the return of our 
wm from the war has greatly relieved the labour situation; 
although we have not reached our pre-war maximum output, 
yet we have increased the output for the previous year by fully 
Now that our Rosslyn Works are in full operation, an 
. only attained in January, the last month of our 
anancial year, and in view of the big demand for our goods, which 
's Wei maintained, | am fairly confident that we will not oniy reach 


sume to sa 


advances came upon us. 


25 per cent 


end that was 


S00 Peevear ean : 
Pre-War maximum output, but will exceed it, and thus help to 
fe a good increase in our profits for the current year. 

IMPROVED LABOUR CONDITIONS. 
In 


a ae industry and throughout the country generally wages 
a anced considerably, and working hours have been reduced 
aaa. a. 47 hours per week. It is too soon yet to form a 
ont aie > aie ben to the effect of the shorter hours upon the health 
mest he ‘a : ysique of the workers, but I am satisfied the result 
healthier a » and the effect will soon be visible in a body of 

» Stronger, and more vigorous workers. The general ad- 


'n Wages, although at present greatly neutralised by the 


Vance 
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high cost of living, will. as food 


foo ry os f “ ae anle 
level, set up and firmly est ‘blish ty ca aa lard ar hein 
bringing into every humble b ‘ in Ms Pe yey i + aes 
s y humble home in the land more comfort and 
happiness, and more cheerfulness and brightness in the domesti: 
surroundings of the people. This improvement and advance in 
Sox ial conditions will have a beneficial effect upon every industry 
in the country, and upon none to a greater extent than our own, 
which caters so largely for supplying the requirements of the 
masses. 
You have no doubt observed that the am unt written off this 


year for upkeep and depreciation, amounting to / 55,035 38, is 
salle AS59755 37s 15 
corsiderably larger than in previous vears 


That is explained by 
the fact that material and t 


) . wages now cost much more, and certain 
RECORD TURNOVER. 

‘lhe past year has been a record one in regard to turnover and 
profits, but it is also one in the smallness of bad debts, which 
amount to only £65. Considering the great upheaval which we 
have just passed through, with its consequent derangement of 
commerce all over the world, it is an extraordinary fact that the 
greater and largely increased trade has been conducted with prac- 
tically no bad debts. This fact may be taken as a tribute not only 
to the soundness of our business, but also to the’ great care and 


judgment exercised in the granting of credit. 


THE ROSSLYN WORKS. 

I have already referred to the completion of our Rosslyn Works 
We had the mortification of seeing these extensive works standing 
unfinished during the whole period of the war, and since the armis- 
tice in November, 1918, we had to bear with many heartbreaking 
delays in getting delivery of the essential parts of the necessary 
machinery. In January, however, in the last month of our finan 
cial year, our sorely tried patience was rewarded, and goods were 
produced in that month. Now, I am happy to say, these works 
are in full operation, and we look to them not only to relieve the 
pressure of our previous productive power in the current year, but 
also to contribute a substantial addition to our profits. 


TRADE CONDITIONS IN FRANCE 

Last year, in presenting our annual report, I held out hopes of an 
improvement of trade conditions in France. I regret to say such 
hopes have not been realised. When speaking last year the rate of 
exchange in Paris was about 30 frs. to the £ sterling, to-day it has 
reached the extraordinary figure of over 60 frs, making business 
operations most perplexing and difficult There is, however, one 
redeeming feature in the outlook, and that is, in spite of the very 
high prices which circumstances compel us to demand for 
our goods, the demand continues active. The high prices for food 
and all commodities have called for a corresponding advance in 
wages, and created much unrest in labour circles. In spite of all 
these trials and difficulties, the French operatives are setting down 
to steady work, and the confidence I have in French industry and 
frugality leads me to hope that greatly improved conditions will 
soon be attained in France. 

EXCESS PROFITS DUTY. 

At our last three annual meetings I had occasion to refer to that 
crude, unjust, and, as far as the future of British commerce is 
concerned, that deplorable and dangerous thing known as “excess 
profits duty.” Its authors never claimed that it was a just and 
equitable measure. It was a war measure only, and the Govern- 
ment was pledged to the hilt to terminate it at the end of the war. 
That pledge, like every other Government pledge, was not kept. 
The tax, although reduced from 80 per cent. to 40 per cent., is still 
in existence. For the period to January 31, 1919, we had to pro- 
vide £53,578 6s 11d for this tax; for the past year we had to set 
aside about double that amount, and now we are in the second 
year of peace. There was never a time in the history of British 
commerce when more capital was required for conducting ordinary 
business. From two to three times more capital is required than 
was needed in pre-war times for conducting the same business, not 
to speak of extensions and developments that innumerable trades 
have to face. We are quite aware that very heavy taxation is 
necessary, and the burden is willingly borne, but the incidence of 
this odious tax is glaringly unjust. It would be far better to remove 
the element of inequality and injustice, and to put a special tax on 
all profits to be levied before ordinary profits are declared. I believe 
such a tax, if wisely calculated and considered, would bring in as 
much revenue as the co-called and miscalled excess profits duty. 
I respectfully present that suggestion to the Chancellor of the 
Exchequer. 

COMPANY'S BONUS SCHEME. 

With a view of directly interesting our workpeople, male and 
female, young and old, in the success of the company, we are 
formulating a bonus scheme based on the annual earnings of the 
workers. The bonus wiil be dependent on results, and will be 
distributed at the discretion of the board. We hope and believe 
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tion of private enterprise, joint stock capacity and a combination 
of scientific and technical skill. with an artisanship of which the 
country might be proud, 

‘resolutions were carried unanimously, and subsequent class 
meetings of preference and ordinary shareholders were adjourned 
to immediately preceding the general meeting on April 2oth in 
order that the directors might obtain the support of a substantial 
iber of each class of shareholder. 


The 


nun 





CONSOLIDATED WATER WORKS OF ROSARIO, LIMITED. 
SATISFACTORY RESULTS—FUEL DIFFICULTIES. 


The twenty-fifth ordinary general meeting of the Consolidated 
Water Works Company of Rosario, Limited, was held, on the 15th 


instant, at $2, Moorgate street, London, Mr James Anderson pre 


siding. 

The secretary (Mr G. Proctor) read the notice and the report of 
the auditors 

The Chairman, in the course of his speech, said : The past year’s 


I think, be regarded as on the whole satisfactory. The 
ipts, expressed in sterling, show an increase of £11,632, 


gross rece 
while th crease in the expenses only amounted to £1,620. This, 
of cours very satisfactory; but I ought to explain that a con- 
siderabl t of the increase in the gross revenue is due to a larger 
gain in exchange, the profit from this source in 1919 having beea 
f11,s87, as against £4,624 in the preceding year. There has, how- 
ever, been a satisfactory expansion in the general business of the 
< any, the number of services at the close of the year showing 
an increa f 675 and the gross income in dollars an increase of 
$6,178. The outlook is fairly encouraging. In pre-war days the 
question of el for our pumping engines gave us no anxiety. Our 
corfidence in the alternative to coal has not been altogether justified. 
When coal became dear we had recourse to wood, but the price has 


h an extent that there is little, if any, economy in 
had hopes of economising in our pumping expenses 


gene up to 
using it. We 


by the use of oil, and we have prepared two of our boilers for the 
use of that fuel. At present, however, there is no oil to be had, 
nor an ect of our being able to obtain a supply at an early 
date ar i reasonable price. To-day we find it very difficult to 
get orde! cast-iron pipes executed, and by the time they get to 
Rosario the cost is from four to five times the pre-war figure. Under 
these ci stances only such extensions as are urgently wanted 
can be ¢ i out, and we have to study and see how to maintain 
an eff pply without adding to our arterial mains. With the 
view of asing the delivering capacity of our existing mains 
our eng have recommended the erection of an elevated storage 


tank of larze capacity resting on a reinforced concrete structure. 


The plar this tank are now under consideration, and it is 
hoped that a commencement will be made of the work at an early 
date. 

The report and accounts were adopted, and the dividends recom- 
mended w declared. 





GENERAL INVESTORS AND TRUSTEES, LIMITED. 
SATISFACTORY RESULTS—INCREASED DIVIDEND. 


The thirteenth ordinary general meeting of General Investors 
and Tr Limited, was held on the 1sth inst., at Winchester 
Hot 1 n, Sir J. S. Harmood Banner, M.P. (the chairman), 
presiding 

The manager and secretary (Mr James Davenport) read the notice 
convening the meeting. 

The Chairman, in the course of his address, said :—I think you 
will agree with me that I am justified in saying that the report 


1S an eminently satisfactory one. There is no change in the capital, 


but o1 more our unfunded liabilities show a very considerable 


reduction, standing as they do at £33,371, against £61,700 a year 
ago. They are, in fact, now down practically to the lowest figure 
they have been, certainly for eight or nine years. Sundry creditors 
and credit balances at £13,082 show an advance of some £5,000, but 


a very large proportion of this increase is in the nature of reserves 
for income-tax, &c., which have been built up during the past few 
years, The reserve account now stands at £79,000, as compared 
with £59,000 in the previous balance-sheet, and, as we now pro- 
pose to allocate a further £15,000, this account will stand at the 


not inconsiderable sum of £85,000. It will be our policy to con- 
‘nue to strengthen the company by increasing this reserve. On the 
Other side of the account, investments at £886,000 are some £9,000 
higher, While the loans at £41,400 are £5,000 less, and cash at 
bankers at £11,800 is some £4,000 less than a year ago. Turning 
now to the profit and loss account, our total revenue comes out at 
455,000, as compared with £42,600 last year, and it is within 
£1,000 or so of the highest figure we have ever reached, which was 
in the year before the war broke out. If we allow for the greatly 
'rcreased amount which has been deducted from this revenue by 
Way of income-tax, the figure is far and away the best we have had 
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since the company was started. The balance of net revenue carried 
to the balance-sheet is £41,079, as compared with £27,045 12 months 
ago, and I think you will agree with me this is quite a satisfactory 
result. It enables us to recommend a final dividend of 4 per cent. 
on the ordinary stock, making, with the interim payment, 7 per 
cent. for the year, which is the highest rate we have yet paid. It 
allows us to place to reserve account, as I have stated, £15,000, and 
to staff provident fund £1,000, and leaves us to carry forward to 
the next account £12,420. I can only add two things ; first, that the 
rise in the bank rate to 7 per cent., which follows on an announce- 
ment about two days ago that there was a plethora of funds every- 
where and nobody knew what to do with their money, is a very 
strange comment upon the financial conduct of the affairs of the 
Government. While our results are very satisfactory, we are very 
much indebted to our staff, especially our manager, Mr James 
Davenport, for the ability with which he has conducted our affairs 
and the success which has attended his untiring efforts on your 
behalf. : 


The report was unanimously adopted. 


—————— 


OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
INCREASED ORE RESERVES. 


The ordinary general meeting of this company was held, on the 
16th instant, at the Cannon street Hotel, London, Mr Malcolm 
Low (chairman of the company) presiding. 

The Chairman sa‘d that im the year 90,434 ounces of fine gold 
were produced, The value of the ore 
treated per ton showed little alteration. The ore reserves on 
Devember 31st were very nearly 428,000 tons, having increased by 
overt 35,000 tons :m the year. Of 2,296 feet of underground develop- 
ment 833 feet occurred at the all-important circular shaft, which 
The gold produced 


am increase of 803 ounces. 


was down to 1,165 feet at the close of the year. 
realised £ 383,439, and a profit of £134,477 resulted, im addition to 
adding £1,052 of dividend on shares in the Kolar Mines Power 
Station. They had written off £10,000 for buildings, machinery, 
and plant, or more than was spent under this head during the 
year, and £22,000 of the expenditure on circular shaft, which was 
£27,700. The board proposed a final dividend of 1s 6d per share 
on both classes of shares, making a total for the year of 324 per 
cent. on the preference and 22} per cent. on the ordinary shares. 
The increased working costs were £12,300, of which £5,750 was 
due to increased underground development, £2,400 to imcreased 
wages and salaries, and the remainder to increased prices of 
material. With regard to the prospects of outturn of gold in the 
current year, the superintendent indicated that the output would 
be about the same as in the year under review, but having regard 
to the condition of the reserve and to the current developments 
in both the Oakley’s and the Bullen’s sections of the mine, it 
would appear that the superintendent had exercised, the utmost 
caution in preparing his message. Having alluded to the visit of 
Mr Henry Taylor, one of the managers, to the field, the Chairman 
went on to say that the health of the workpeople was fairly satis- 
factory, on the whole; and the anxiety about water supply ex- 
pressed at the last meeting was allayed shortly afterwards by rains. 

The report announced that they had taken a one-third share in 
a prospecting company—the Indian Mines Development Syndicate 
—formed to prospect certain richly mineralised regions in Burmah ; 
and that they had secured a prospecting licence with options over 
an extended copper area at Kharsawar, a very accessible region, 
not more than 150 miles from Calcutta. He had long advocated 
their taking part in some well-selected projects of the kind, pro- 
vided they were not too numerous or too costly. True, the Oore- 
gum mine was very far indeed from exhaustion; indeed, it was 
showing symptoms of greatly increased vitality. Looking ahead, 
however, it seemed prudent to provide a spare string or two for the 
bow, even although the string in use was perfectly sound. Better so 
than to wait until the existing string began to show any symptoms 
of decay. Having alluded to the value of the work done by the 
superintendent, Mr H. M. A. Cooke, and the staff at the mine, 
and by Mr F. H. Williams, the secretary of the company, the 
Chairman moved the adoption of the report and accounts. 

Mr John Taylor, M.Inst.C.E., seconded the motion, which was 
unanimously adopted. 

Mr Edgar Taylor said that in the course of the year 189,326 tons 
of ore had been opened up, which was a very fine figure, and since 
the superintendent’s annual report was written distinct improve- 
ment had occurred in Bullen’s section of the mine. Negotiations 
for the future disposal of the gold produced by this and other 
Indian mining companies had resulted in a new arrangement (to 
take the place of that expiring on May 14th), whereby the Indian 
Government had the option to purchase the whole or part of the 
output at the London market price, calculated at the current rate 
of exchange, the gold being delivered, as heretofore, at the Bombay 
Mint. Any gold not acquired by the Indian Government the 
companies could sell in other markets. The Government had 
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"JOHN BARKER AND CO., LIMITED. 
RECORD TURNOVER—PROFITS MORE THAN DOUBLED. 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY, 


ESTABLISHED 1824, 


ASSETS EXCEED - £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS INU 

PENSIONS. LEASEHOLD, BURGLARY, GLASS BREAKAG Thay 

OF SECURITIFS, FIDELITY, PROPERTY OWNERS’ LIABILITIES 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY’ 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, , 


eseeeaeEEeessaeeeeammemannss 
Edinburgh: 35 St. Andrew Square, 


London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 
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BANK OF ENGLAND, 
Week ended Wednesday, April 14, 1920. 


ISSUE DEPARTMENT. 


£ 
Notes issued eeeree 130,434,845 


Other securities ..., 7,434,900 
| Gold coin and bullion]11/984,845 
130,434,845 130,434,845 


F 
Government debt... 11,015,100 


(April 17, 1929 
BANKING DEPARTMENT, =~ 
£ 


| Proprietors’ capital... 14,553,000 Government : & 

| Rest ..sscceeseeeee 3,107,682 Other securities mt Soluaan 
| Public deposits* .... 19,315,303 Notes....,.... °°" manne 
| Other deposits ......122,888,592 Gold and siles, 3° “S4l64m 
| Seven-day and other ~ a 464,745 
| DiS. ...eeeeeeeee 26,658 

159,891,185 en 

; 159,891 jas 


* Including Exchequer, Savings Banks, Commissio; of Nat 
- Dividend Accounts, ; National Debs, and 
Comparison with Previous Werk and a Year Aco, 


————___ 

















Amount, Ie. 01 Dec. onjlne, or Dee. ¢ 
Last Week. | Last Year 
£ £ — 
| Resd. ccoccccescsece eocccecoses ecccecs 3,107,682 139,714 ‘ 
| Public deposite ......sceeeeeeee vee) _19,315,30 5.663170 | 5 am 
DEST PIII. vcnsescecvesseccocses 122,888.42  — 10819.703 | 8,394.53) 
Government securities .......s.s0. 55,118,694 — 3.930.409 | — 6,525,149 
Other BOCUTILICS ..... 0. seeeeeeeeeees 79,891,326 | — 13,658,973 | 4 ae 
(a alana a cooee] 24,881,165 | + loggagn | * Sem 
Note circulation......csseccsssecess 106,018,425 2,185 | 4 os 
Coin and bullion.........seceseeeees 112,449,590 4,707 | 4 ao 
% of reserve to liabilities .......... 78% + 2 1 S ate 
ee ee ee ee ee a ee 
THREE Montus’ Recorp. 
rt, 
Coin and n =< 
Date. Bullion. Deposits } Reserve. sts 
. —~=% 
1920, £ &- £ 2 Zz % 2 
“a | yoenecen 806,712 88,094,255 161,815,588 152,565,274 | an éaasr | ge 
2B .ccccces 99,933,801 88,257,565 155,272,209 143.033.164 30,126,236 19 - 
Feb. ores 103,108,139 89,323,095 143,250,582 1] © | 32,235.00 | m, - 
BI cccccees 106,027,343 | 89,976,685 154,288,442 | 137,745,947 | 34,500,658 | mi 
18 .ccccces 108,501,544 93,646,380 191,149,005 1 18,871 | 33,305,164 | 1% - 
Ti cesses 110,445,699 | 96,526,440 190,146,815 175,657,049 | 3.369969 I7 _ 
Wink. “aesabact 113,597,892 (101,154,960 157,850427 14 1 | 30,892,932 | 1g: - 
a alee 115,989,340 (102,887,370 145,894,493 1 *45,965 | 31,551,970 | 2) - 
ae <amedmenn 118,270,077 (101,171,915 151,449,922 ' 62 | 35,548,162 | 2) - 
24 wecccece 115,783,186 (101,136,645 151,520.518 15 857 | 35,096,541 | ni- 
3] 132,172,475 (105,271,020 137,170,25¢€ 129,556.516 | 25,351,455 | lg - 
\ T oseecescteeen 144.883 106,810,610 158,686.718 15: 1,902 | 23,784,273 | 15 - 
i 4590 106,018,425 142,203,845 1: 20 | 24,881,165 | 177 
Ten Years’ Recorp. 
At corresponding date April 13,| May 27, Ay » April 16, | April 14, 
with the present week. 1910. 1914, 19138. 1919, 19%, 
Jirculation (excluding Bank £ £ é £ é 
most Bills) ..ccccccccccccccce 28,655.675 28,935,380 47,854,995 76,212,915.10601845 
Public deposite......cccccssess 10,658,228 39,014,809 39,951,682 27,709,840 19.3155 
PGP GARRET .o0c0cceseseuense 43,052,987 41,248,964 158.251.6085 116 563,412 122,888.52 
Government securities ........ 18,474,532 11,046,570 58,512,852 56,114,144 S5.l1h6% 
Yther securities .....ccccccees 29,324,252 41,461,280 108 822 78,304,624 79,891,3%5 
Reserve of notes and coin...., 25,625,812, 25,463,980 3) 1 27,472,068 24,881.16 
Coin and bullion .......s.ccees 33,829,487 35,947,360 60.9% 85,234,985 112,449.59 
Proportion of reserve %o | 
EUEINEED. ov nvcoovccessencees 44, 423% 19% | I 
Bank rate of discount ........ 4%, x 5 5% 7% 
Market rate, 3 months’ bills.... 3a ari 3% | COOki 
Price of Console ......seseee0- 81a 744 6 | & 
Price of silver per 02........0.. 244d 26 Aad 48}id_ | 6iid 
Average price of wheat........ 33s 6d 33s Od 75 75s Od Ts & 
Exchanges ( Paris .....+..+. 25°243-25} 25°174-20 27 27°82-64 61060 
~ --- | New York.. $4844 $479 «= S476) BFE BIG 
omen Amsterdam . 12-132 | 1205-10 100002 115657) WHE 
ee LD Secenues 20 494 ot _— 220-247 
Clearing house return ........ 26.5.183,000, 199,913,000 358,580,000 $69,470,000 785,470 


BANKERS’ CLEARING RETURNS. 





Country 




















Week Ending Town Clearing. Clearing. Total 
1920. anes a & 
January 1-April 7 veeee|  9/868.244,000 | 1,145,500,000 | TALL 
RIED - coceaiadiatcnameeuaies 700,066,000 _ 85,381,000 78, 
Total to date, 1920 .........00. 10,568,310,900 1,228,881,000 | 11,797,19100 
BD TED ccccccvcccncccvces +}  6,227,122,000 ont s00 8 + OE 
Increase or Decrease in 1929 { ‘or 2 ase |= 66% 
jo Ss 
Total for 1919.......s.sssseeees 25,028,614,000 | 5,586,768,000 | sito 
1 BDO BEB ncccccccccccccoccees | -18,461,259,000 | eS Taran 
| Increase or Decrease in i319 { + % | =” 31% «| wt 
| i 
| PROVINCIAL CLEARING RETURNS. 
ol 
| Bh oar lll“ Ba een vis, | 1920. a 
Totals—15 Weeks ended April 10. Pre eee. we & 
BIRMINGHAM .................0024 37:922700 | 58,010,000 |+ 20087) | 
BRISTOL.......0.....cccccsceeeceoee| 18/821,000 | 26,585,000 [+ TI6MIE) 
Siiliiedemttixinessuensenatl | 105,136,500 | 135,172,500 }+ @! 
LEBDB...............ccececeeeseeees| 16/013,000 | 26,929,900 |+ et 
LEICESTER «0.0.0.0... 000.0... esse 13,032,600 | 21,336,500 |+ wi 
LIVBRPOOL ......... 0.0... 0c. cee! 164,835,500 | e i) 
MANCHESTER ................... ++ «| 226,749,600 | 476,270,000 |+ #5 
BEWCASTLE-ON-TYHE........ sae 27,140,800 50nne00 |* w! 
BOTTINGHAM ....................... 9,996,100 | 17,953,200 ; ) 
desecoreveccceveccceseoet 18087;800 | 24,427,400 
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FOREIGN BANK RETURNS, 
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_ UNITED STATES FEDERAL RESERVE BANKS. 
429 | Aprill2, | April 5, | Weeks” 
785, 1920. 1920. Movement. 
RESOURCES. = onan om £ £ 
: wold TESCFVE sccceesceseeeeereceeeereee| 498, | ,052,000 + 1,446,000 
Total gold resjotes and silver reserve........ | 25,964,000 | 26,034,000 — ” 70,000 
Te Let discounted for member banks .......+.- 473,508,000 | 480,102,000 — 6,594,000 
1185 — bought in open market .....+.seeeeeees | 84,448,000 | 84,808,000 — 360,000 
“a pe eernment obligations OWNEM .........+.++ | 73,358,000 74,484,000 — 1,126,000 
\!| other FeSOUTCES = «oan eeeee carbine 6,078,000 6,034,000 + 44,000 
AABILITIES. | 
, nt GEPOsitS ...ccccccccereccecovcese | 1,756,000 2,084,000 — 328,000 
sere daqeelts ee ee ee 346,672,000 | 352,570,000 1. 5,498,000 
Federal Reserve Notes in actual circulation... | 616,044,000 | 615,464,000 + 580,000 


Federal Reserve Bank Notes in actual cir- 























SUNIL ..; . pscapegncnsouxestessecuepuarts 38,032,000 39,318,000 — 1,286,000 
aj! other liabilities .....+-sseeeeereeeeereeees 10,092,000 9,596,000 + 496,000 
( apital and sur} mn. . -sssebe ceenenesees eeesee 42,256,000 | 42,280,000 24,000 
Ratio of total reserves to net deposit and | 
“Federal Reserve note liability combined .._43°3% | 429% 1+ 4% 

BANK OF FRANCE, 
Aprill5, {| April 8,; Aprill?, Week's Position 

1920. 1920, 1919, Movement. May 28, 1914 

ASSETS. } 
in and bullion .... 223,429 000 223,410,000 221,833,000 + 19,000) 
Gold eich held abroad .., 79151,000 79,131,000, 79,132.00. } 149,225,000 
Bilver coin and bullion ....' 9 688,000 9,758,000 12,452,000 — 70,000! 25,306,000 
Discount and advances... 184,009,000 181,919,000 121,570,000 + 2,090,000! 93,111,000 
BILITIES, 
Notes = nieaeeeasaeneet 1497372000 1500292000 1359007000 — 2,920,000 232,475.000 
Government deposits .... 10861000 18,483,000; 1,762,000— 7,622,000 7,348,000 
Private deposite ......... 136,999 000 128.168.000 120 801,000 + 8,831,000 33,838,000 
BANK OF SPAIN. 
~ | April 10, | April 3,; Aprill2,)~ Week’s | Position 
920, . 1919, Movement May30,1914 
Asses, £ £ £ 
ee ceckceeenien e+e++ 98,109,000 98,109,000 90,445,000 | 20,871,000 
GIVEE cccccccccccccccccccece 25 034,000 25,157,000 25,730,000 — 123,000) 29,144,000 
Loans and discounts ........ 67,455,000, 67,291,000, 57,482,000 + 164,000) 32,029,000 
Bpanish 4% stock ......+4+. 13,777,000 13,777,000 13,777,000 +» | 13,779,000 
trey enaiemnie +». 6,000,000, 6,000,000 6,000,000 oe 6,000,000 
IABILITIES, 
Circulation .....+s.s50« ++ «++ 155,955,000 154,882,000 140,548,000 + 1,073,000' 76,062,000 
DIETS .000>000000crcercvere 43,993,000, 44,575.00 43,758,000 — 580.000! _ 19,100.00 
NATIONAL BANK OF GREECE. 
Feb. 27, Feb. 13, | Feb. 28, Previous | Last 
1920. 1920. 1919, Return, | Year, 
ASSETS. _ £ £ £ £ | £ 
Gold and balances a 59,350,000 57,418,000; 69,984,000 + 1,912,000\— 10,654.030 
jovernment loans an 

Cs ds nesktagenee 28,681,000 27,912,000! 9,992,000 + 7€9,000 + 18,689,000 
Discounts and loans 15,013,000 17,007,006 13,8C7,000 — 1,994,000}+ 1,206,000 

LIABILITIES, | 

Notes in circulation 54,390,000 54,470,0C0 50,894,000 — 80,000|+ 3,496,000 

Government deposits .... 9,059,000 8,800,0CO0 9,366,000 + 259,000| — 307,000 

Private sight deposits.... 18,177,000 18,258,00C, 17,129,000 — 81,000'+ 1,048,000 
_— Private deposits at fixed 

| Se 15,941,000 15 857,000 12,252,000 + 84,000,+ 3,689,000 
M4, _— saa : y 
a BANK OF JAPAN. 
_ er ~ | Feb. 28, | Feb. 21, Feb. 22,| Move- | Position 
ba 1920, 1920, 1919. | ment. (|Jne 30,1914 
ed Assets, £ £ S| é £ 
5,305 Gold and silver........... «e+! 93,801,000 93,966,000 71,217,000 — 165,000; 22,132,00C 
oa ST ciinskbhieacege ee! 27,685,000 23,220,000 577,000 + 4,465,000! 4,174,000 
= Advances. eee esses! 42,189,000 39,241,000 40,728,000 + 2,948,000! 7,054, 
: IABILITIES, 
Lf ST sith chenkbecnennnawusll 136,046,000 152,714,000 81,739,000 + 3,332,000! 36,227,000 
3590 Government deposits........ 131,774,000 129,497,000 112,734,000 + 2,277,000! 8,734,000 
. Private deposits ............ 2,614,000, 5,079,000 _5,491,000'— 2,465,000| 1,144 000 
IMPERIAL BANK OF GERMANY. 
: : , Mar. 51, | Mar.23, | Mar.3l, | Week's | Position 
fe an we. =. amas, | Movement. May 30, 1914 
§ ae ETS, & £ 
Su TD ctensenceoces 54,573,000 54,567,000! 95,800,000) + 6,000 65,662,000 
Se Silver eecseccocecece 2,144,000 1,842,000 1,034,000 + 302,000 16,096,000 
Hoi Treasury notes ..../ 698,578,000 680,573,000 336,608,000 + 18,005,000 3,039,000 
e. ~~ discounted. ... 2,228,788,000 2,023,047,000 1,509,364,000) + 205,741,000 47,173,000 
ITIES, ! | 

oa Notes in circulation 2,258 489,000 2,167,356,000 1,274,524,000 + 91,133,000) 100,693,000 

posite ......... 924,921,000 726,443,000 725,147,000 + 198,478,000 42,117,000 

BANK OF ITALY. 

Ps. 2 =) | Oct. 31, July 20, | Sept. 30, Move- |__ Position 

' gly, 1919 1918, ment, May 31,191 
rl Tomi Assrrts, j & £ £ £ & 

Tonal cash ies esseeeees, 61,623,000 54,415,000. 41,639,000 +7,208,000| 48,875,000 
im oi bills aoe nents +++! 40,394,000 32,032,000 30,838,000 +8,362,000 16,736,000 
ro Foreign bills ......... seeeees, 861,000 _ 920,000' 885,000 -— 59,000) 3,252,000 
ae B Advances oon... oes. «+! 45,057,000 36,794,000 28,442,000 +8, 3,167,000 
m0 3 ern covarities ..+00.) 8, 8,625,000. 8,604,000 — 503,000) 8,228,000 
200 Mote ciroulcay 1E8, 
9 00 BOD ... 4444046 478,217,000 299,847,000 342,183,000 +78370000 62,277,000 
% 4 OO noe eetteeeeee eee eee! 72,164,000 58,551,000 52,913,000 + 13615000) __7,719,000 
Lm ected a NETHERLANDS BANK. 
00) | April 10,| April 3, | April 12, | Week's | Position 
0.00 , 1920, | 1920. | 1919, |Movem’nt)May30,1914 
4 Col Assets. £ £ £ | &£ 
ae $ nand — ~ ++eee+) 52,876,000) 52,868,000) 55,589,000! + Ryo 13,591,000 
a _ ver ...., 896,000 884,000 738,000 + 
a Otoounts and edvances...... 41,000,000, 39,753,000 29,123,000 + 1,247,000] 12,792,000 
rn TIES, 
— fF poleete circulation ..........| 87,474,900) 89,582,000) 85,056,000) - 2,108,000 900 
Ml SE ccccaccensevesencens, | 9,939 7,095.000 7,385,000 + 2,844,000| 418.000 
- 
s, ; NATIONAL BANK OF ROUMANIA. 

Feb. 28 Feb. 21 Feb. 16/Mar.1) Movement 
a2 os ‘1920. : 1919, on Week, 
10 Gold Assets, | £ £ | £ 

Sale vnsssseseescees veeee 60,809,000  *60,009,000 | 33,801,000 | x 
. nats bo Seabiseneas “seen 9,000 | 9,000 | 8,000 + 800,000 
ion ai ings evccel 1,586,000 1,978,000 3,110,000 - 
i T Adee WORD. +eeees) 124,112,000 | 124,112,000 | 64,322,000 — 392,000 
00 Seeeeersaseeesee 32,414,000 31,612,000 |. 23,492,000 , + 802,000 
“hea No circulati | 
on ....| 180,003,000 | 178,230,000 | 111,332,000 | + = 1,773.000 
: Oh Reider ete S | 85,193,000 85,618,000 | 28,194,000 | —- _—- 425,000 


* Includes disponible traites et bons de Trésor or. 
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SWISS NATIONAL BANK, 





— 7, | Mar. 3i, | —— 7, |. Week’s | Position 
iii | = -—- _ ena aay oun 
Coin and ae teens, 21,149,000 Bm 16,719,000; 6,847,000 
—_ eee) j .475,000 622,000: 4, 

Darichens-Kassenschein ... 636.000 ez7'000 “akon t "9,000 _ 

mene 7 one enews cece} mates 16,830,000) et 98,000; 4,120,000 
Notes in circulation . | 38,159,000} 38,946,000 36,920,000 787,000 1 

eeecees! '’ ’ . p | . S — D i 1,037,000 

ene | 2863.000. 4,114,000. 3,909.00C]+ 749,000! 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskas e 


shows that up to March 31, 1920, tot i 
was held by the Stine Teen! - al issues were £1,082,000, of which £627,000 


__ BANK OF SWEDEN. 








'| April 3, , Mar. 27, | April 5.) Week's ) Position 
haa } 1920, 1920. | 1919. Movement May30,1914 
Gola xs | 14,503,000, 14,203,000 154 te 
Balance abroad and foreign) ~ ay eee a 
n$0666000400008600006% | 5,186,000 5,664, f { 
Swedish and foreign Govern- _ “ — aay Gee 
ment securities ............ 2,525,000 2,548,000) 3,002,000/— 22000! 1,803,000 
Discounts and loans ........| 37,477,000 33,763,000) 21171. 3 258, 
a Liawrirtes F 117,000) + 3,798,000 6,258,000 
° n circulation ........ 42,184,000 37,112,000) 41,021,000/+ 5.072000 12 586,000 
Deposits at notice ..... w+! 15,154,000) 15:213,000| 6,052,000'— "59,000, 3,870,000 
NATIONAL BANK OF BELGIUM. 
pete ne eee 
April 8, | Aprill, | Mar. 25,| Week’s May 28, 
1920. 1920. | 1920. Movem’t. 1914, 

: ASSETS, £ £ £ £ £ 
Coin (gold & silver & bullion).. 14,350,000) 14,327,000) 14,319,000) + 23,000 13,306,003 
IEEE sec dcuionses\eooneces 24,542,000) 24,004,000 22,607 000} + 538,000 27,904,000 

3 _ DLrasiities. | 
Notes in circulation .......... 199,671,000 202 226,000'197 884,000/—-2,555,000 37,366,000 
Current secounte .........::.) 87,467000) 85,695,000) 86,230 C00 « 3,772,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 
——~—”~<‘*st:*é‘iMRS TZ] Cb. 29,” Week's 
1920. 1920. | Movements. 
ASSETS. £ £ 
Gold coin and bullion, bills ............ 9,579,000 9,696,000! — 117,000 
NS nor cu-cbrw oe ie 2,370.000 2,370,000} as 
ene 557,957,000 517,849,000; + 40,108,000 
NN 6 ides with oak cmneiikawaseelnu-centios 376,420,000 376,684,000! — 264,000 
LIABILITIES, 
Notes in circulation ...............00 2,493,480,000 2,466,962,000'+ 26,518,000 
Ne et ti acta ta _ 265,903,000 254,496,000|+ _ 11,407,000 


NATIONAL BANK OF DENMARK. 

| Mar. 31, ) Feb. 28,; Mar. 31,| Month’s | Position 

1920. 1920. | 1919. | Movement May30.1914 
mat a 3 Se. | é & 


ASSETS, 
Coin and bullion ............| 12,589,000) 12,597,000 10384,000\—- 8,000, 4,258,000 
sand discounts ........)} 21,922,000 20,958,000 12256000 + 964,000, 4,915,000 
Debtors abroad........ e. eee} 590,000, 599,000 4,207,000! — 9,000 1,339,000 
| ES ees; 3,226,000) 3,226,000 2,718,000) 2 666,000 
LIABILITIES, | 
Circulation........... eeeeess| 29,123,000, 26,396,000 29,692,000! + 2.727,000 8,737,000 
PEAS conesbnecensdigecnel 2,034,000 3,317,000 3583000! 1,283,000 372,000 
NATIONAL BANK OF EGYPT. 
| Nov.30, | Oct. 31, Month's | Position 
1919. | 1919, Movement. ' May 31,1914. 
ASSETS £ £ £ £ 
EAs tvbspeaeeveksatecueoetees | 3,419,000 | 3,419,000 os } 1,612,000 
Government securities .........- | 9,733,000 | 76,974,000 + 2,759,000 2,137,000 
LIABILITIES, | | 
Notes in sirculation ............ | 68,718,000 | 61,436,000 + 7,282,000! 2,462,000 
Governme.it deposits............ 13,501,000 | 11,613,000 + 1,888,000 | 2,374,000 
SO SIN hn cceddusccsecsees | 18,430,000 | 18,817,000 — 387,000 2,728,000 


By authority of the Egyptian Government British Treasury Bilis toan amount of 
approximately £20 millions were deposited in lieu of gold, 


BANK OF NORWAY. 


~ | April 7, Mar. 31, | April 7, | Week’s | Position 
} 1920, 1920, 1919. | Movement, May31,1914 
ASsETs. £ £ z & | £ 
Coin and a ses 8,122,000 8,122,000 8,199,000 me | 2,700,000 
ore 
oo —— cme epee a 4,524,000 4,667,000) 3,754,000 143,000 1,572,000 
Norwegian &Foreign Govern- 
ment securities............ 579,000 579,000 691,000) 


oe 486,000 
Discounts and loans ........, 19,257,000 19,592,000 20,454,000 — 335,000 4,237,000 


LiaBILITIES, 
Notes in circulation ........| 24,480,000 24,796,000, 24,338,000, 316,000, 6,252,000 
Deposits at notice .......... | 4:129,000 4,221,000|_4,957,000\-__92,000|___ 396,000 


The right of issue of the Bank of Norway is caiculated at—(l) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
anken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miliion crowns above the stock of gold, 


BANK OF FINLAND. 














| Mar. 23, | Mar. 15, | Mar. 23, | Position, 
1920, | 1920," | 1919," Movement. May30.914 
ASSETS. £ } £ £ 
ae ctatens ee | 1,705,000, 1,705,000, 1,706,000) | 1,404,000 
broad and forei 
ae om eegoaceoeoceces oa 5,556,000! 6,149,000! 8,190,000, 593,000 3,615,000 
Finnish and Foreign Govern- 
ment securities .......... | 40,352,001 40,275,000 34,495,000+ 77 873,000 
Discounts and loans........) 11,554000, 9,993,000) 5,52 + 1,561,000} 4,206,000 
LIABILITIES, iS 4 
Notes in circulation ........| 49,687.000) 49,503,000) 45,899, + _ 184,000 —_ 
Deposits at notice .......... 4,228,000} 3,090,000] 3,742 + ll 9,000 
BANK OF PORTUGAL. 7 
aan 4. 1 Jan. 23, | Jan. 2), | Week's 
: 5920," 49000. 71920. * Movement. 
ASSETS, ai £ ion 2 
Coin and bullion... .ccccseseces> 5,418,000 j 5,418,000 5, 000 | ee 
Of which gold .........seeeeee--, 1,715.00} 1,715,000 ee | . 
Balances abroad ......++++eee0+ 624,000 624,000 {000 | "78,000 
Discounts ..... Scegencuecesecces 13,791,000 | 13,713,000 Mons 000 \* 
Government loans ............+- 64,025,000 | 64,025,000 * 
LiaBILITIES, 


Notes in circulation .......+++..| 


75,339,000 Teens | 76,612,000 — 1,621,000 
Deposits ...seesererererseererere! 


4,660,000 4,320,000 + 1,732,000 


-o eoteseae nace naga ope mamma: - 
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THE ECONOMIST. 


NATIONAL BANK OF BULGARIA. 


ASSETS, 
Bilver ...--++-eeres oe 
Treasury notes 
Bills discounted...... 

LIABILITIES. 


Notes in circulation.... 


Deposits 


> i 


Ome 


A 


an nt om 


Discount ar iloans.. 


Dox sits 


in the above tables the German mark is converted at ls; 
the Dutch fiorin at 1s 8d; 
the Norwegian kronor at 18/15 per & ; 


at 10d ; 


the yen at 10 per £: 
the Bulgarian lev 








at 25 t« 





LONDON COURSE OF EXCHANGE 








ies | Tue *S-, April 13, Tharg,, 4 
Amsterdam and Rotterdam..........| Cable 10°6 a Bel is 
DINO... .cccscscccscccevccccccocece |S MOmthe * none? “OS ae 
Belgium .....+-esereserecececeeeeess | Cheque 62:00 6309 tom 
PAF cccccccccccccccccccccecccccccs | Cable 70) 6309 | 28 fig 
—— tteseereseeececcseseeseseess 3 Months 67°75 68°75 S500 Le) 
MTSCH1ES ....+00cseeerererereresees |§ Monthe! 67 75 675 Sg 
Switserland .....cccccccsesesesesess| Cable 21°80 21-99 67-75 6875 
Dit00 ws sceeseceeeeerereeeseserees §$ Months 22-15 22-95 21-95 215 
ean eae thee a eed seeees| Cable | 210-00 230 0) 2% 2% 
Italian Bank places .............6..| Cable | 9000 130-09 | 2220 asm 
DittO wcccccccccscsccscesccvcccsess |S MOnthe nom 88.00 BH 
EE TEENS ccetuonecenorecoceossacens Cable 391s 322 Bom 
EPEMED cvccnccccecscccceses e+eeeee Demand 395 ee 39 y 
Madrid and Spanish Bank ‘places. e+» Cable 22°50 22-70 537 33 
SD tetces i aawen cccccccccceccce |S Months } 514 2% ne; 
Lisbon and Oporto................0., Cable 14 1Gnom| jt Slt 
SEED . ninebeesencseesccnecananenes tt MEE | _ See 
Copenhagen .....csccccesesesvcecses! Cable 21:20 = 21-39 . 
CHTiStiQNiA......sesecereceeererenees Cable 19°45 19°65 21-55 2% 
SUCCKNOMM weseeseseserereeeeererees Cable | 1765 jpg, | BR 9s 
| eeneneste tecteseeeecesseseeeess § Months nom | SG 
| DUNE sescceces peebnensenneace Cable 70 6 
SCORE cocacedencsentcesneana Cable 595 a 70 09 oN 
Be OD SEED cevesccecesecescsccece Cable 16 1? 99 & 
On 6h0s045esensenncesecasesoccsc Cable 35°00 36-00 16 7 
Calcutta and Bombay ............... Demand | 2/2 22H 35-00 ¥0 
UD eserves seereceresecesecccese SOURS sgt 2/23 224 ant 
" ~ ae, 


| June 14, | June 7, | June 14, Week's Year's | 
; 4919, 1919. | 1918. Movem'nt.; Movement. 
ae F 9 £ 
1,911,000) 1,911,000 2,550,000 - — 639,000 
744,000 745,000 672,000 — 1,000 + 72,000 
11,841,000, 11,809,000 + 32,000 ~ 
37,927,000 37,932,000) 37, 817,000 o+ 5,000 + 110,000 
. eee! 98,424,009 97,871,000) 70,320,000 + £53,000 + 28,104,000 
ie 28,970,000 29,893,000 a — _ 923,000 ee 
POLISH NATIONAL BANK. 
Nov. D, | Oct. 31, | Nov. 3, Month's Year's 
1919. 1919, 1918, Movement. Movement. 
£ £ z£ £ ac 
— 327,430 324,089 i + 3.441 + 27,430 
1,230,860 1,214,272 a - 16.588 + 1,23 »560 | 
.... | 6,384,880, 7,531,257 153,574 1,146,377 + 6,231,306 | 
43,087,197. 37,519,923 40,026,502 + 5,56 4+ 3,060.69 | 
a $26,315 230,882,470 10,248 >+ 5) & + 2721 26 
,415,873 13,997,723. 2,026,514— 1,581,8 + 10,389,559 
211,810,558 186,178,586 46,522,863 + 331,972 + 165,287,698 
4,079,198 1,935,348 696.555 + 143 8 + 382 832 
102,008,023 92,734,656 3,436,136|+ 9,273,367 + 98,571.88 
878,061 878,061 72,20 + 805,861 
27,096,715, 9,743,083 1,727,414 + 17,353,632 + 25,369,350] 
BANK OF ESTONIA, va 
June XO, Oct. 31 Nov M 
1919, 1919, 1919 Moveme 
£ £ £ Fs 
vow 776,000 917,000 100 228,000 
at 317,000 1,510,000 1,802,000 292,000 
335,000 1,668,000 1,779,000 + 111,000 


the £1; 


the Gree 


k drachma is convert 


the Portugus se escu i 


the Austrian crowD 
the Swedish and Danish kronor at 18 per £; 
the franc, lira, peseta and lé 


i at 25 per £; 
the American dollar at 4s; 


4 
SS AL SS; 


i at25 per £ ; the 


Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £ 
LONDON RATES 
5. (8.15, /4.j)4, /8. /%., 
-8$ =$ <=8 =$ = =S <8 
= > os > = o> os pa - > ee > ~ > 
< < < g < << 
Bank rate (raised from 6% April 15 % % % % y 
(kines eekesenennee pone 6 6 € 6 7 7 
Market rates of discount :— 
60 days’ bankers’ eee te 51435 53 €3 €3 6 68 
5 months’ G0... ccccccesccccocces| OM s Of # E S Of ; 
4 months’ do ...... einebebetn 2 te Sta 3 Oth § Se Ff 3 63 
BOT GR. cncessenees eecence é s46 5£6 56 6} 46, & 
Discount (Treasury Bills) :— 
3 months* (£98 7s 70).....ccccee-| 5h 5a 64 54 64 64 64 
12 months* (£93 10s) ....... soseel- on 54 4 54 63 b+ 5 
Epa ay GO GaF ccccccccccvcsces 5 4\2 4 24 24°24 384 34 
sos ocvnensnbesbosseseses esocoes 44 4 44 8 444 = 4b 4 48 54 54 
Deposit allowances : Bankst .......- 4 4 4 4 4 5 
Discount houses at calit .......... 4 4 4 4 4 5 5 
_ Atnoticet ii ........ phebonsnessces 42 43 44 44 44 3 , 
~~ 4 Rates lowered 4% on Jan. 2, 1918, ond lowered 4% on Fe 2b. 14, 1918, but raised _ 
4% on Oct. 6,1919, and 4% on Nov. 6, 1919, and 1% to § n April 15, 1920. 
ut sowered from 33% to 3% on June 5, 1918, but was raised to “3 % on July 31, 
1919, to 33% on Oct. 6, 1919, 43% on Nov. 6, 1919, and 53% « April 15, 1920. 
® Changed from 437% to 4% on Dec. “Th, 1917, and from 4% to 4% | on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 19 919, 


when two months’ bills wer 


e ai80 
introduced. The daily sales of two months’ bills were stc pped on — rust 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August 15, 1919, period of daily sales); three months sas six 
months, 4%. On Oc tober 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5° On November 7, 1915, the three 
months’ rate was raised from 44% to. 5a ,and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six 1 nths Treasury bills at 54 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from £ . 


_ Comparison with previous weeks :— 


1920 9 
Jan, 
Feb. 


we 
oO 
e 
e 
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ae | 


% 
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5a kT 
Sta Sta 3. 
54 54 t! 
ote ota é 
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52 a 
5fs Ste i 
52 543 é 
58 Sk * 
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Bank Bills 


CURRENT KATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 





New York on 








London— 

60 days .....0.. 

Gable 22222221} 

Cheques ...... 
ee cocese 
Switzerland.... 
BREET ecccese 
Spain..... er ececces 
Amsterdam........ 
Petrograd .....00. 
Copenhagen .... 
Christiania .... 
Btockholm ...... 
DD cuttheccanie 
Yokohama ........ 
Hong Kong 
Buenos Ayres. 
Rio de Janeiro .... 
Valparaiso ........ 
OS \peeeesare 
SD sneniues rah 
SE Ruiseesovtes' 












Dollars for £1 


Francs for $1 


Lire for $1 

Cents for 1 peseta 
Cents for 1 guilder 
Cents for 1 rouble 


, Cents for 1 kroner 


Cents for 1 drachma| 
Cents for 1 yen 
Cents for Mexican $| 


| Cents for 1 milreis 
| Cents for 1 oO 

| Francs for $1 
Cents for 1 krone 
Cents for 1] mark 


«+++» Gold pesos for $100 | levee 











o- 





Trade Bilis 
3 Months 4 Months 6 Months 
% % % 
Si 6 6 + 63 * 4 
of i 6 t z 63 
sy G 6 cf 
Sta 7.6 6 i ot 4 
of t# 63 64 63 
| en 64 63 
56H, GS 6 63 
> of o> 
\ 63 ef bi 
SH 6 Gt 6 63 
Da * e 6 
63 4'7 Tt "3 
| Par Rate Rate Rate Rate 
Level, “P7- 10 |Mar. 18, Mar. 25 Apr. 8, 
1919. | 1920. | 1920. 1926, 
| 
46150} 36850) 38175 925 
4°8666 465 | 3°7450, 38750 399 . 
464 | 3°7375, 38675 3.9895 
(601 | 13°€0 uh 15 30 
5°18} 1 <2 | 5°$9 581 551 
732 | 1865 | 1960 23°05 
1930 | 2011/1770 1750 17°95 
40195 40°25 | 6625 36875 37°75 
51°50 l14nom/} 14°00 14:00 14°00 
(25°00 | 1750 | 17°30 = 18-80 
26°50 lee | 1810 | 18°70 20°05 
26°80 | 20°50 | 21:50 22°05 
19°30 19°20 | 11°25 | 11-00 ‘ 
49°86 51-00 | 45°625 | 46 25 : 
| 97700} 90 | 94-40 
we | 10160 101180 .. 
201 | .. | 2700 | a7é0 
5°18 | ose | B22 | 1565 
| o. 5 | 0:6 
23°83 ee 130 | 135 


FOREIGN RATES OF EXCHANGE oN LONDON. 











itate ee 
Usance Par April 16, ion A 
1919 i929. | “Reeth 
Paris ......-. france to £1 T.T. | 25°23) | 27-82-83 | 63- x ee 
Berlin .....0. marks to £1 yy 20°43 - aS an 65445 
ee ae ss : 2 | 40-% 
Vienn@ ..ce- Krone £1 oa 23:02 815 —850 730-800 
Prague ..... rone to £1 sie 24°02 : 250 —265 2-250 
Warsaw ...... P.imar 041; T.T. 204 x 665-675 13015 
Bukarest .. lei to £: T.1. 25°224 : 250—280 | 225~25) 
Amsterdam . a rin to £1 r.T. | 12107) il 10° 65-67 | 10°75 
Brussels ...... francs to £1 =—'T.T. | 25°22) | 29° 20-28 | 58+90590 61-my 
Christiania .. kroner to £1 Ay 18°158 18° 08-1 19°90-95 | 19° 554 
Stockholm..../kronerto#]) T.T. | 18158 17° 44-4¢ 18-10-13 | 1793.18@ 
Copenhagen..kronerto£#l = T.T. | 1615S 18°55-60 21+2225 | gigs 
| Helsingfors .. F.marksto£] T.T. 25°22 . 124- 134 71-% 
PE. coneons irachmeto£l T.T. 23°224 55° 75-3625, 35 - 2040 
Italy ..cccoe- lire to £1 T.T. | 25°229 | 34° 57-62 97 + 50-9850 | 89 00-900 
Switzerland .. francs to £1 rT. | 22° 96-23:00, 21°92-97 | 2-onS 
Madrid ...... pesetasto £1 9 T.T. | 25°324 25 0408 22:22:27 | 2-H 
Lisbon ...... pencetomils. T.T. 4d  33—33} 144—15} 14-15 
Alexandria,... piastres to £) Sighs 97 973-2 M3 
New York..... dollars to £1 Cabie | +652 —€ 3° 9%}- 3° 96}-58 
Montreal . dollars to £1 Cable | 4°763—77 4°35- 4° 32.3% 
Buenos Ayres. pencetodols. T.T. | 47 51}? —51 59—598 59} 59 
Rio de Janeiro pence to mils.90 days’ 16 13 1644 164 
Montevideo .. pencetodols. T.T, 5] 60-01 59—594 B0s-H4 
Valparaiso.... pence to peso 9% days 18 10.5 13H La 
DE. sisenees Eng.to Per.£190 days Par 13% dis ‘74 % dis. | 185% dis. 
Calcutta...... ster.to rupee T.T. , 10to | le6d-6Ad Stid-j de Sod4i 
Bombay ...... ster.to rupee TT. | Gold is6d-644 2s Stad-gd | 20 Sihd-yi 
Madras ...... ster. to ru T.T. |} Sovn.) le6d-6ad = 2s 3t2d- 44 | 26 Shay 
Hong Kong.... ster. to dollar T.’! = 3s 334 43 10d-5s Od 4s Tha-4s bed 
Shanghai .... ster. to tael 2.2 oe 4s 10d TsOd-4d = | Ga Sd-ts 5 
Bingapore .... ster.to dollar T.T 2s 4a 1-440) Is 3jd-4d | ts Hd4i 
Yokohama .... ster, to yen 2.2. aia 28 24d 2s 44d-5gd | de Sadi 
t Rate for previo ous day. 
FOREIGN BANK RATES. 
-— Bank Rate —— 7— Bank Raw ~ 
Changed. % Changed. % 
Amsterdam .... July 1,1915 .. 44 Madrid ...... -» Nov. 10,199 .. 5 
DE  -esesets - Dec. 23,1914 .. 5§ See April 8,192 .. 6 
Bombay....... - April 9,1920 .. 8 Petrograd...... July 29,1914 .. 6 
Brussels....... . April 1,1920 .. 44  Rome.......... April 6,192 .. 
Calcutta ...... June 5,1919 .. 5 | Stockholm Mar, 18,192 . 17 
Christiania .... Dec. 18,1919 .. 6 Swiss Bank 
Copenhagen cooe Oct 7, 1919 so plac OB.ccceosee Aug. 22, 1919 5 
Helsingfors .... Mar. 22,1920 .. 8 | TOkIO ......+00. Nov. 18,1919 .. . 
Lisbon ........ Jan. 15,1914 .. § Vienna ........ April 10, 195 .. 


According to advices received from Sofia, the discount rate cf the Nations: 
Bank of Bulgaria on June 14th, 1919, was 04% and advance: the samc rate. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Domrsion OF New ZBALASD. 
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i 
| London on Australia and Australia and New Zealand 
ae Ne Ww Zealand, =—S Las alee 
Buying. Selling. Buying. Selling. 
| _e | ee 
Aus- New Aus- New Aus- | New Aus i 
tralia. Zeal'nd. tralia. Zeal’nd tralia. |Zeal'nd. tralia Ta 
i: citeas ia : Tee Beale page ae . 
ight eerecccces oe ee ee oe oe . | 10 
Cable.... iin a 1 |] -: a 
On demand . 9% 9h — — 99 99 | 100) | 
SO days ...... 97 $7 ee .* 983 988 = r 
€0 days ...... 964 964 ; = 984 | | MH) 
Se GOWS cccces 96 96 oi a “ “* o ee 
120 days want af . | ce 
Union or Sout AFRICA. aa 
February 21, 1920. ‘March 8, 19 _ 
“London on South Africa. | South —— —— 
Buying. Selling. Buying. | Selig 
{Uptog } i 
T.T. 1 apo £500 * “| oak 64% prem. | 54 % dis. 
: {Up to £500. is. 
Bight | Over £500...... } '28% 28% prm. 6} % prem. | 6 dis 
sy a ale seecceeccecs oe 6 of, ais 
BB. .0 seccccccccccess ih 1 rm. oe co 
a Neabaenena = » 1 rm, 2 Th “% diss 
_  Spreeteete: ne 8% prm. & oe 
120 days. . par & % dis. 
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April 17, 1920.| 




















NEUTRAL RATES OF EXCHANGE ON GERMANY, | 
ae" | | | 
Par | Rate, | Rate, | Rate, | Rate, 
Level. | Apr. 16,{ Mar. 24, | Apr. 7, | Apr. 14, 
e "| 1919. | 1920. | 1920. | 1920, 
ES ae | } | 
ee | §9°26 | 18°35 3°724 4°27 4°50 
Florins to 100 marks | 59°26 | 
Amsterdam .- arks| 12345 | 3725 | 780 | 900 | 9-40 
Bwitzerlan? .. Francs to 100 m | cel 31°25 | 150 $35 950 
Oopen 100 marks "88 .+29°25 «| j | 725 | 17°50 
Seeckholm .. } |Kroner to \3075 | 760) «| 805 |e 


Christiania. . 


INDIAN TREASURY BILLS. 


Up to March 31, 1920, Indian Treasury bills were issued to the 
following amounts :— 


Rs. 
October 16, 1917, to March 31,1919 .... 1,36,39,05 000 
April 1, 1919, to March 31, 192U...... ee 98,34,65,000 
2.34,73,70,900 
Bills discharged ...seeeessoee sccecccce 1,85,53,50,000 
Bills outstanding on March 31, 1920 .... 49,20,20,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended April 14, 1920, the 
stock of coin and bullion showed an increase of £304,707 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 











Geld Imported into the United Go!d Exported from the United 
~ Kingd Kingdom. 
= Week Week 
Countr \ Ended Countries to which Ended 
Co April 14, Exported. April 14 
1920 1920. 
£ £ 
West Africa.. pie Ge COONION cekccncecsccodccnsss 5,500 
British South Africa 2,011,070 United States ............. 1,948,421 
Mow Zealand .....ccccccccces 7,578, Argentine Republic ........ 472,438 
: cic octeaeaeidanmneeeee 500,353 
Straits Settlements ........ 392,375 
Other countries ........0..- 4C0 
Total value of imports of ———-—— Total declared value of ex- —- ae 
gold.... Kotnecheenel ee ports registered intheweek 3,319,587 





GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on March 31, 1920:— 


£ 
NL cn ep nee ebaheemnm nie i iia ich al ae cla a atch nil 
In England— £ 
Cash at the Bank of England .........06. 551 
British Government securities— 
Value as on March 31, 1920 .....cccccee 36,343,616 
36,344,167 
36,344,167 


India Office, 
April 12, 1920. 


R. G. JAQuET, 
Accountant-General. 


Messrs Samuel Montagu and Co. write, on April 15th, as 
follows :—* Gold: The Bank of England gold reserve against its 
note issue is £111.984,845, an increase of £327,380 as compared 
with last week's return. A fair quantity of gold came into the 
market and was taken for South America, the Straits Settle- 
ments, and a small amount for the trade. New York reports 
that arrangements have been made to ship gold from the U.S.A. 
to the total of $26,950,000—$1,000,000 for the East Indies and 
the remainder for South America. Gold received from England 
amounted to $21,100,000. The gold output of Ontario is now 
becoming of a substantial size—that for 191g was 505,963 ounces. 
The total exceeds that of any province in Canada or State of the 
American Union, except California. This increasing addition to 
the gold resources of the Empire is very welcome in view of the 
shrinkage in the Transvaal and elsewhere. We append totals 
for the preceding five years :— 


Value. 
Ounces. $ 
il a cia cccccccccs |6908,264 .... 5,545,509 
ee scabies ieit .. 411,588 .... 8,501,391 
OO cl ee .. 497,833 .... 10,339,259 
DT. éeeestscekinéantensiac SE sek Tee 
a pidhnassccaen Ma ose 8,502,542 


The following were the United Kingdom gold imports and 
exports during March, 1920 :— 


Imports, Exports. 
£ £ 
eS ee le 27,214 
United States of America ....... ; 564 .. 2,707,634 
Argentina, Uruguay, and Paraguay oe -- 1,470,441 
hodesia Cee ee ee eeeeeeeseeeere 270,139 ee ee 
I ee 3,664,171 .. 


British India oe 4,336,005 








Straits Settlements ..........ss00 7,245 .. 470,605 
ther countries .....sseceeeeees 142,075 .. 42,629 
9,054,526 


4,199,155 .. 
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Silver : The tendency has been downward. The cash price has 
kept up fairly well, owing to a demand for prompt delivery on 
account of the Indian Bazaars and elsewhere, but news from 
China has not been promising, and a considerable amount of 
silver, representing contracts shortly falling due, bas been 
placed upon the market, and, owing to the dull outlook, has not 
been replaced by fresh forward contracts. The Continent 
continues to sell with some degree of freedom, although the 
large discount upon silver for forward delivery has not 
encouraged the heavy sales which obtained in preceding weeks. 
The congestion of the refineries, which still continues, may keep 
the forward rate at a discount, though, unless China is prepared 
to sell for forward delivery, the present difference between 
the two quotations seems unduly large. Now _ that 
Germany has ceased to use silver as currency, the 
mintage of coins in iron, zinc, and aluminium proceeds 
apace. The following coins were minted in February :— 
1,168,251 marks iron and 5-pfennig pieces; 2,166,457 marks 
zinc 10-pfennig pieces; 3,605,137 marks aluminium 50- pfennig 
pieces. Another sign of the trend of events as to subsidiary 
coinage has been the issue of 1s notes in British West Atrica. 
The West African Currency Board reported that the practice of 
hoarding and melting down silver currency was rife in the 
colonies under its control. 
InpiaAN Currency Returns. 
(In Lacs of Rupees.) 





March 22, March3l, April 7, 

1920. 1920. 1920. 

Notes in circulation ............ 17,903 .. 17,452 17,429 

Silver coin and bullion in India.. 3,894 .. 3,985 3,956 
Silver coin and bullion out of India a a i eu aa 

Gold coin and bullion in India 4,422 .. 4437 .. 4,594 

Gold coin and bullion out of India RO. xs . ae 193 

Securities (Indian Government).. 1,560 1,959 1,959 

| Securities (British Government).. 7,927 6,726 6,727 


During the week ending 7th inst. no coinage of rupees was 
reported. The stock in Shanghai on the 1oth inst. consisted of 
about 44,700,0co ounces in sycee, 23,300,000 dollars, and 40 
lacs of silver bars and U.S. dollars, as compared with about 
$2,300,000 ounces in sycee, 19,800,000 dollars, and 25 lacs of 
silver bars and U.S. dollars on March 27th.” 
GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 











Gold. Silver, Silver. 
1920. ie Cash, | Forward, Date. Cash, 
O oa Per | Per Per 
ane Ounce.| Ounce. Ounce, 
~ S ry d ‘a0 d 
April 10....| 102 7 69 674 April 14, 1914 264% 
ieic«s) Jae. §& 694 67 14, 1915 234 
Ldceeet 207 10 694 66} 14, 1916 30: 
Bcc See OC 683 653 | 13, 1917 363%; 
Thicccl gee 7 68 664 12,1918 464 
eee 672 | 643 11, 1919 48448 
NOTICES. 


It is announced that the Treasury offer no objection to the 
provisional agreement entered into between Barclays Bank, 
Limited, and the Anglo-Egyptian Bank, Limited, whereby 
Barclays Bank offered to acquire at least 50 per cent. of the 
shares of the Anglo-Egyptian Bank by giving nine fully-paid “ B” 
shares of £1 each in exchange for each £15 shares (£5 paid) in 
the Anglo-Egyptian Bank. tr ee) 

Lloyds and National Provincial Foreign Bank, Limited, 
announce that, owing to expiration of tenancy, the London office 
of the bank will on Monday next be transferred from Lombard 
street to 31 Threadneedle street, E.C. 2. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Witbank, in the Transvaal, on April th ; 
also the opening of agencies at Rykaarts Post and Zendelings- 
fontein, in the Transvaal. 

The London office of the Dominion Bank (Canada) announces 
the opening of the following branches:—Homeside Branch, 
Hamilton, East End Branch, St Thomas, Kenilworth, Spruce 
dale, and Trenton (Ontario); The Pas (Manitoba). 

The Union Bank of Australia, Limited, notify that their 
branch at Matata, New Zealand, was closed on April 1, 1920, 
and that a branch was opened on April 7, 1920, at Te Puke, 
New Zealand. 

The Swiss Bank Corporation announce that they have take n 
over the old-established private banking house of Messrs Pury 
; and Co., of Neuchatel, known as far back as the year 1846 a3 
: Martin and Pury. a 
x The London — Westminster and Parr’s Bank, Limited, 
announce that a branch will be opened on Monday next, 
April tgth, at No. 2 Bondgate, Nuneaton, under the management 

. M. Hingston. na 
ge Joint City and Midland Bank, Limited, ee 
the opening of a new branch at 92 Kensington Hig — 
London, W. 8, under the management of Mr J. H. Day. is 
also announced that the Bentham office (sub to Market place, 


! Settle), is now open daily. 
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: RAILWAY AND TRAMWAY TRAFFIC RETURNS, 
t 
at sh Railways have been issued since the Government took control of the 7 ia at the outbreak of the War. 
' Ho trae revarns of a Oe took over contre! « of the Irish Railways as from commaty , 91. 
te a COLONIAL AND FOREIGN RAILWAY RECEIPTS. OTHER COLONIAL RECEIPTS, 
: + “§ ae icc a ees 
; EET EEE Ga nee 7 | j Present Gross Recei ly ie, 
f | Ww ”. or 
Present Gross Receipts for Total Gross Receipts. Name. Pertod. | Sading Mile- |_Week or Month Total Gross 
_— Period Ending Mile- Week or Month. _ ees Pain oo ' oe _ 116-19. | +or 1918-19, — 
‘ — = 
ace. | 919-20. | + or—| 1919-00 | +or— ——>!_te. 
—EFEPE Le i Mash . é a 
et oaeans mabe} | mmth Der. 21) 810 75 5894 22.121) i ° 
INDIAN Rs Rs R- Rs Mid. of W. Aust... 7mnths Jan. 31) 277 12,77 + 3,082) 2 7 
weeks| Mar. ¢ 933 1,99,291'¢ 7,040, 51.02575 Fb 3, 03 €260 New Oape Central | 1. weeks Mar. 20 205 Ri68 i+ 86034] saan as, 
; 1 week: 2 1's 35.2.0 ¢ 148K) 150340 + $72,200 Bhodesia Railways) Imntn Dec. 31) 1,597 106,484 + 15.69 Me i," 
a Dougal & N-Westrt 24 week 13 2,053 | B,1S.8C = 26,49 112,79 3? > o : Rhodesia Katanga! _Lmoth Sl. 9,504 | " * 
Bengal Nespar.. 19 weeks ; 2 695 ¥ 95, XC rg 6,4 Salk oe Te 
ombay, Bar.& 5 lays pr. 3d 2,87t 005 OH ¥, 'S.uu 19,9 
Bombey,Bar.6 OE i ie vcoks Feb. 23, 1,382 | 680.687, 114425, 170 16,88" + 12,98.789 AMERICAN RAILROADS MONTHLY STATEMENTS 
Delhi Umblia Kiks 26 weeks Mar. 3) 29 (1,93 285 + 76.5 21 59) + he. . 
& East Indian .. _ L week a7 1), 2771 | 50. - ahr te ee ET YT s : coal 
G.IndianPeninanls 26 week: Mar. © a dot serares 1 ak Pan 2818) 15:7. 493 a 
ee i 8. Mahr 2: weeks “ 3,01 11,10 00% ‘ 45,786 ~ = 1+ ie 4 - , } Receipts for Month. Total Reo 
“tee, biik'd GKumeot t weeks 2 (7,53 > &,4 + 4: Name. Period. Ending —$ 
Do Lucknw-Breilly 24 weeh- ,| say. oe tania. 6: Rae 1919. or— 
Sonth Indian..... 49 week> ¢ 1,822 7.90,23 (411 49 30 + ane : { + 1910, | i 
®thn Punjabimnth) Smnths D: 3 5 g ¢ §3.964 2,50,02 $61 ; ennai 
t t 
ao. Atchison Topeka........; Lmnth Jan. 31) 20,157 970 |4 7.1494" 
: ARGENTINE Baltimore and Ohio | Lmuth 31) 17,593 668 + 6.011, 52 : 
; ar £ é & é Chicago and Milwaukee..| 1 mnth $i; 16533599, 333372 ‘e 
- argentine N. E 40 weeks Apr 3 752 19H 37 455200 + 0 New York Central | Imnth 3) 39. 97 2-1/4 5,75 686 ; ” 
fF Argentine Trans ..4, weeks, _ 11] ; = 127,419 — é ; Pennsylvania ..... lmnth Sl) 30,0 9.972 /— 4 7,510 7 “ 
: B.A. and Pacific 41 weeks 3,535 C+ 33,0 00 + = 1,545,004 Southern Pacific ....... 1 moth 31; 16,410,253 | + 3,185,462 : “ 
B, A. Gt. Southern 41 weeks lb} 3.7 + 47.00 é We 4,055,000 ae a eae eres = 
: ge \ $2.0) Soe t l, S500 a 
F = B. A. Western .... 41 week 11; 1,882 i+ 52,00 We 2 ‘2,000 
¥ . a N 0+ 19 1,354,004 "6 6 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
{eS BnenoeAyres Cent. 8 mnths |! 2 l St O93 | 4) , oe 
: Oentral Argentine. 41 weeks A 43 210.030, + 54,000 7,252,004 1,929.34 
\ ,000' + 47, 2 479,100 + 1,527.6 me $$... 
ty Oordoba Central ../41 weeks 10} 1 S00 ¢ 12, 46,90. > 6 3.¢ i 
: 2 Entre Rios........ 4) weeks 2280'+ 1,80 Fe 14 . Present Receipts for | Total . 
4 4 — ; Name. Period. Ending, Mille- Week. | Revointa, 
SRAZILI | 5 5 Se 
ft BRAZILIA 7 ego. | 1919-20./+ or —| 191980. | + @ 
ae Brasil Gt. Southn. 2 maths | M.59,752 + 11.6 109 50) + 83,510 — . 
4) $f Socpeliion. [is weeks) Besley £0 2a ye SON Anglo-Argentins .... (s week+ Ajril € 209 B70495 + 35% LOLI tne 
s ee ae a + 9,2 214 «=. 235, 98 Burnley Corporation | week 1 l @3,386 + % = ml 
qt $4 State if Bah sia,8.W 3 mnths M 3 Ms Uv 2 wv ée + g Calcutta Tramways. 1} weeks i 2 Roe + §,45 6m 
ria! : r ; p _ ; Chatham & District.. .5 weeks i : £1 + 238 18,868 2M 
+ : ptian Markets 5 week- } €1,55¢ & 1,509 Q018\— 92 
3 Glasgow Corporation _ | 
ut Tramways ....... 15 weeks April IC 9 235 + 2055) 16667056 mie 
4 besaafemeste a 4072514 1 + 38 Hong Kong ....... 8 weeks | 2' S15,20'+ 4,602 Wer aap 
Ara . 14 + Isie of Thanet ...... 27 weeks April 61,564 + Lilt S866 Tas 
ai Nitrate (2 weeks} weeks M 6li8ie 2 +r 252 Lanarkshire ...... 13 eanks } 28} B40. + +'8 S156. 3h 
Peruvian Corp nn $1,252 43 4+ ‘ Lancashire United 4 weeks ¢ 39 £2, - 155 4b EM 
j Taltal Dilip 9 mnths M — + 29,472 o + Liverpool Corpora = 
: oes se A tion Tramways... 15 weeks 124 26 + 4573 M18lle BG 
‘ . L.C.C. Tramways 5 weeks 4 l4ls @79 52 4:9 1594) & 945 
Madras Elect.(2 wks) 2 week- Ma: Re5t - 895 2/1.788 i+ MES 
Onban Central 4] weeks A : 4 + 2 64 il+ 189 Pernambuco Tramsa.. 4 feeks Apr Ll #’, + 1695 $92ie Me 
Havana Central ...41 weeks! — 1. 1 t 2 $39 173 + 2 Shanghai Electric 3 weeks Feb. 2 922,522) + 5 1833+ oe 
United of Havana. 41 weeks 1 — 62 2% r 45,4 Singapore Electric .. 9 weeks fr i 2) + i) 18646 Be 
West of Havana .. 41 waeke t : ‘+ - _ ‘ 
Urnvovaya TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
: Oentral Urngnuay.. <1 weeks A 1 - + 2 } s+ ‘ —_——_——— ‘ 
io of ag ee Ext.) 41 weeks l 7,241 — é a - 
: re rug ius th. Ext) 4! weeks $22) + i i Present Receipts Total 
rt We E i] weeks Zi 3 i+ ; . o or 
O-Uras. (West. 5 >t Semana : , i: : 2 Name. Period. Ending Miie- for Month. |__Recsip, 
North-West A ; ‘ + ago. 1919-20. | + or —| 19192. | ¢e- 
; Oraguay North mnlus ‘ r ‘ + ae 
3 59,055 88,48 oe 
: labama Power .... lmoth June X {Wer zi Bi? ; : 5 > 
a aie = Brazilian Traction, / ‘ Groas 9,5°1,0 1 409 19,634,000 4 2020 
Al and Gandia.. 15 weeks | P's'2,006, + + receipts in >) 2mnth< Jan. 3) Net ¢,9:4,00041 10, 94,0004 1,9¢0,0i0 
Bo 7 var ; — mae cael t Brisbane Electric .. Smatbs M 3 €15.46 ¢ 6 1,80 19% 
; os “s upthe i ms ‘ ish Colum yn S74 ¢ | 5 796 ~S5i4 2°55 Ge 
2) ao sNat.Riy 2 mnths Feb. 2 13.90 + + 1 | eislectric, fe} Smnths Fi (“Net’ 32:2'805 } 3s L398 + ak 
« a! ca ° 7 mnths Jar 5 27 = ‘ of ‘ no A rea La 
oe Dorado Extension 3mnths M 3 12 + 4 . + | vast re aa io, he Imnths Mar. 31 Ski £53,0X + ‘ 455,687 + «Ge 
he ape Delta... (52 weeks 5} eels 15,21 + ‘ | Burmah Elec. Tram 
ae outhn of Bpain).4 weess Apr. 3 Pal — 55,1 ways and Lighting 8mnths Mar. 5 : BiS117+ 6, + eh 
oe international of) 2mutts bib. 25 G £934 19,92) $9,582 + : { Qross £2 i. 5) 20%> Le 
Central America 3 + 9,69 ¢ + Oape Electric Trams. 6 maths Fel). 2 L Net ‘ ce 2 t685lie 146n 
aS eeeoees 5 maths’) 21 2c kK) Stsii¢ 4 45,20 + . Canadian - Western . i 
joo. i aoe. os a il 694,88) + es Natural Gas ...... Smoths Feb. 29 Gross , $96,285\— 3,929, SIT Sie Hm 
tloman lway 7 | , i i 
Smyrna to Aidin! 1 week Mar. 2 : ; Carthagena anc [a 903 ee 6 le 
ee ee 40 weeks Api 2 44 4 : + 3 } ostetinns a. 3 matt far. 31 ut 25.49) + 2,095) 12,243 4s 
raeus-Athens, &c, 3 mut 8 Sept 3 ye2311°74 + 414,84., 15 ‘ 2 Pel. 29 “ ) 7,% 
Puerto Cabello, &c 3 mnths Mir 3 Ds2 iB $ é 16, DOUSES .cccccce ove lmoth F: 2 ie a + , 900 oo . 
‘ Baivador......... +L weeks Ap » § + Chillagoe lmnth May 3 ree 21'208 . “« ol . 
e "Saath . . sy oq f Grows $2 111.704) + 544,488) 90 378 2 Lee 
t < «mana & Santiago a= Feb £ on - 175 Cities Service Oo... . 12maths Feb. 29 Ne gcosa9..)+ 34.4 8 1a07S 5 Vas 
7 ” a jean. 21 1,260;+ 4 Nordo! oi ‘eb. 29 £:6.4.9 5,304) 1b lebie " 
fra and Huelva.) 2mnths Feb. 2 11 1295 '\e @2 27,088 4 Cordoba Light, &... mnths | oe at ¥ * 3 ie) gabawd asage 
iene ae Cuba Railroad ...... 7mnuths Jan. 31 Net | $265,¥ 5— 24, 92) 1,8 00S babel) 
ge es Elec. 8up pot Victorta 44weeks Feb. 1 22 te2. 9 old A edd ae 
Havana Blec. Ra’ } a moth Jan. 33 {yor Seat: b+ oo =f 
CANADIAN RAILWAYS WEEKLY STATEMENTS, rateenetl Powe: sey ag) parema| atolls 18,790 ass 
Light and Power Smaths Feb. 29 Net “9 wit e+ a 
a - - on Kaigvorlie a) 10 mnths Oct. 31 204 @5,.»° *° | es ” 3 
Present; Gross Receipts Tramways ...... Bet 9100, 004 + 115%) 2554 se # 
: Name. | Period. Ending Mile- for Week. Total Groas Receipts. Keystone Telephone. 2 mnths Feb. 29 Goon B52.800 + 11,492) 140,888 12 ; 
: ———— —__—_—___ -. 1620, [+or—| 1620. | +or— Le Quatre Harbour.. i math Mar. 3) | +++ > & ikanl- “ws TD 
r ie a lata Electric... moths ; — oF 
Oanadian Northern 14 weeks Apr. 7 9,70$ '+11%6.000 4 26972 15756 7.0 1.976.250 Lima Light, Power,) ; math Jan. 3 Gross) @:8059.4 15,22 eet ct € 
— —_— - as weeks 7 13,588 *$3617,0u + 69651! 4957290 1% 7190 x0 ona ways... ma Sh tO Net | @i6.000 4 4,907 6 + 5 
rand Trunk...... 14 weeks| 7 3616 eBie18 ¢ $9,0.4, 5,401,751 (342,352 Lisbon Eiectric.. ... Lmnth Mar. 51 Groas | 270.025) Becudee| als ism 
“ 4 ss i “a Manila _—) 2 muths Feb. 29) { S034) ret 66,907 987 ais ¢ 
eo — Railroad, &c. ... sine I 4,7. lL ofa) 8 Ps 4 
ae Miss'ijqi River Powr ilmoth June X { ‘Net N “gizue : yt A gu : 
et | 15 + . % 
CANADIAN RAILWAYS | MONTHLY STATEMENTS. Montevideo Water...12 mnths Dec. 31 as > st Py ¥ 3 
S Para Electric....... | (mnths Mar. 3. {ross ENS" Ne) gus we 
: oe -—— . Gross| €15,59'+ 2,. 5 ee 
Name. Period. Endi Gen |e Rangoon Electric .. 2mnths Feb. 29 Net "oll. 280 
ee ng nc.or Dec. Net. Inc.or Dec, do. 3mnths Mar. rH + dis An! 
——— > il > = 
Algoma Central df‘ . 7 9 2-9 Toronto Riy., Sc... lmath Feb 2s {agom # " , : 26,07 ” 
D ral an Imnth Jan. 31 S473 7\— 14,125 
Hudson Bay ....... ° 7 mnths $1,134,626) = 598, x es ie United Electric T. of 45,015 3, 222, su 
Canadian Northern* | ,om Feb. 29 4 creat 498,500 io ne ven eee -+-+-») Smntha Mar. 31) Gren | & eal’. 58. 2 a 
Ph 5 gt 8x065,000 614,80 a iroads ) 4mnths Apr. 3 * 309 |= 
‘5. Canadian Pacific® .... sant \Feb. 29 813 557,uuul+ 2,495,000 714,000'— 259,009 of Yucatan..... J) . as yr - ” 
Ha ees 2 matas) a $27,472: X0 + 3,:8),00\_1,3.0.300 — 1,235°000 Utah Securities ....| immth May 31){‘Siot"| gs capa mm | 
Grand Trank..........4 | Vise | aloo201t aren = L250i— 38.890 Vera Crus Electric ..|12mnths Dec. 31) Net | $250 — 16 
Temiscouta ............ 1mmth |Feb. 89 | $22,751] | eo = Victoria Falls and) Quarter |Dec. 31] Net | 4207.42) + r 
hite Paes & Yukon.... 1gmuths Dec. 31 $1,244,080) — 604,34s| *” : vaal Power ' 
8 Scientists cbtichinsraibinantienaremstianiciiaatass R =a Winnipeg Electric 29| { Gross) $144. 3+ no 
; jee. et lr 
so * Wet earnings before deducting tares. Ae : 


a) Converted at the par 





rate of exchange. (b) Converted at the current rate of exchange. 
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Henry Buckna!! ar 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS, 


—— 


Name of Company. 


Railways. 


Banks. 


iS. America 


rial Bank of Cana la . 


Do Pref. ... 


Insurance. 


Mining. 


Gold Coast Amalgan oS ee 
Gold Fields Rhodesian 
Idris Hydraulic 
Pahang Cons., P 
Renong Tin .-. 
South Crofty.....++. 
narsis Sulphur ....-+-++se-eee 
“on Tea and Rubber. 
Bantam (Java) Rubber 
Burma Para Rubber 
Consolidated Estates 
Lavant Rubber and Tea ......+. 
Meppadi Wynaad Tea ....-. saad 
Nagolle Rubber and Tea........} 
Nabalma Tea . .-.-----+eeeeees} 
Panawatte Tea and Rubber .... 
Poonmudi Tea and Rut ber 
seaport (Selango! 
Straits Plantatior 
Sungkai Chumor Estates........ 
Tangoel Rubber ........+++++ é 


Tin 


Other Companies. 


A.C. Grant, Limited .......- e- 
Aerated Bread ...... 
Agricultural Ind 






Edinburgh Collis Ren 

Faulder's Brewery... ........6. 
Furness, With i Co eee 
Goldsmiths and silversmiths.... 


Groves and Whitnall............ 
Hastings and [istrict Electric 


Trams, Pref 


ie 
Do Def. .. 


Investment 


London Trust Co., Defd “ 
Marbella Iron Ore 

Marshalls, Limited 
Martin, Hall, and Co 
Mayrole Meee, WE, . .ncncosee 
Montevideo Telephone 
New Zeal 


Land, “A"’ Pref 
ba... 


North British Canadian Invest... 
N ’ nvest.. 
Northern Transvaal Lands 
Parke 8 Drug Stores, Pref. 
People’s Refreshment House.... 


ettigrew and Stephens 
enix Brewery, Pref. 


R.and J. Pullman 27770" 


bert Heath and Low Moor 


tis 
Land 


; ceed bendeesia 
gngleton and Cole apenalicmeree 
Prep atordshire Tramways, 


Steel Developmenis 777°" °°""" 





or y- 
Final. ment. | 


Topeka, and Santa Fé | 


rciale Italiana....| és | ae ce 
...|20/ps.tApl. 30) Subject to tax 
‘and ‘' B"’ Shares} 5 % 


PrAZlllaN.cecceeees j 
11M owes sceveres 
Egypt ..+e--+- 


TCO ccc eee eeerereees ! o 
tee and Accident!22/6 p.s} 


6d p.s.* May 20 


ee 


heeeeasennel AS ae 
istries, Prefd. .| 63 May 1 
Albion Steam Coal .......eeeeee. . i ee 
Associated Port! 
Associated Rubbe 
Aviemore Station Hotel ........ | 
Barrow Hematite Stee! 
Bede Metal and Chemical ...... 
Bombay Gas........ TTT TTT Tr 
British and Argentine Meat .... 
British Electric Transformer 
C. N. Kopke and ¢ ‘ 
Callard, Stewart, and Watt 
C. Binks, Limited .. 
{ Dublin Steam Packet.... 
Clayton and Shuttieworth ...... 
Cordova Land 
Crane and Sons 
Cuba Submarine Telegraph .... 
Cunard Steamship .......ccce-see 
D. and W. Murray 
Daniell and Son 
Dickson and Bens 
D. Napier and So: 


May 20 Less tax 


34% (May 4) 
9/ps.tApl. 29 


eee ee newness 
COO eee eeee 
hewn ete ee eee 


t~ 





Sons, Pref 
cocesees 15¢ (& DION 

Nav igation, a 

vaeeebes sont Di ee oe 

graph =... £1)/17/6ps.+| May 
24 % |Apl. 30} Less tax 

.| /5 p.s.*/Apl. 28) Less tax 6/ in £ 

' 


| 10 (& bonus £1 
South American) 


eee eeee 
see ee ee ween 
eee eee eeeee 

ee eee nee 


May 1) Tax free 


and and Australian 


teens 


American Trus 
Nvestment 

herd and Bi sto 
Spinnin ackburn Cotton 


Rate % per Annum, except where 
marked % or stated in Oash. 
* Interim div, 


Interim) Date of 


+ Final div, 


Method 
of 
___Payment. 


14% lJune 1 Less tax 
\?/4 p.s.4 May 21) Less tax 


Subject to tax 


Less tax 


Less tax 


| Less tax 
| Less tax 


Less tax 


Less tax 


| Less tax 


Less tax 


Less tax 


Less tax 6/in£ 
Less tax 6/ in £ 


Less tax 
Tax free 
Less tax 
Less tax 


ee 
Less tax 


Less tax 6/ in £ 
| Less tax 6/ in £ 


Less tax 


Less tax 6/in£ 


Less tax 


Less tax 6/ in £ 
Less tax €/in £ 


Less tax 6/in £ 


Less tax 
Tax free 


Less tax 
Subject to tax 
Less tax 


‘Ap). 24) Less tax 


Tax free 


6 (and bo nus £2%) Less tax 


Tax free 


Tax free 
Less tax 
Tax free 


| Less tax 


| Less tax 
; Tax free 


Less tax 
Tax free 


us5%|) Less tax 


| Less tax 
Less tax 
1; Tax free 


| p.s.) Tax free 
Less tax 


| Less tax 


Less tax 6/in £ 
Less tax 


2%* June 10) Less tax 
5%* June 10| Tax free 


Less tax. 


ee Tax free” 
5 (and 2/ p.s. flor arrears) 


AL oo s 
- (May 15) Subject to tax 
24 %* j|Apl. 15' Tax free 
% 


| Less tax” 
| Less tax 


bonus Le p.s.) Tax free 


‘16 pee p.s 


\35/ p.s 25/ p.s 


ne _! ve 
* SIN~WOMs Ome « 
tae 1 


: s 





: Eo 


0S > Saw: 


os 


DI VI DEND ANNOUNCEMENTS .—Continued. 





Tarapaca Waterworks ... %+ | 0 43 
Tayside Floorcloth .......-" "| 3 et eT Ra 20 So, 
Triumph ae 1/ p.s.* ie Less tax 1: 
Val de Travers Asphalte........ {9 p.s.t ee Less tax ‘5 ‘3 
West Hartlepool Steam Naviga- 

RUN aisaah caduettanentewssess 5 %t F 
W.H. Brakspear and Co. ...... 8 ot Birt gd — _ 10 





Car_ton Horen.—Arrears of dividend 9 refe : a 
three years ended Aug on the 54%, preference shares for the 


April 35, 1920. ust 31, 1917, will be paid on May 1 to persons registered on 


wa — Scorr, - The directors recommend a further dividend on original 
= ee ares of 5 per cent., less tax, making 74 per cent. for the year, and a 
2onus Of 5 per cent., free of tax; and on new ordinary shares at the rate of 74 per 


cent. per annum, less tax, and a bonus for tk y 3 
‘ X, s 1¢ half-year at the rate orc 
per annum, free of tax. , : tpt mi s4 








ANALYSIS OF BALANCE-SHEETS. 


ASSOCIATED PORTLAND CEMENT. 
December 31, 1919. 








LIABILITIES, ASSETS. 
Compared Compared 
with June with June 
noel 30, _ Amount. 30, 1919. 
Ord. shares...... 1,922,320 .. ae Freehold and : 
Pref. shares .... 2,284,720 .. - Jeasehold est . 7,308,726 .. + 61,294 
44% deb. stock .. 2,134,231 .. — 12,961 Stock-in-trade .. 629,312 .. + 107.916 
5% second deb. Debtors ........ 593,821 .. + 98074 
i savsacess 1,905,302 .. — 34,081 Sundry  invest- 
Tolteca 6% deb. re 1,897,427 .. — 293,889 
Oia cccscs ae, «ie a Cash and bills ... 317,477 . + 11,565 
Mortgages ...... 165,418 .. — 249 
Certificates of 
indebtness .... en «-» — 53,847 
Creditors........ 601,895 .. + 116,998 
Secured deposits a am 
Reserves and 
| ee 1,301,343 .. + 121,711 
Profitand loss .. 287,234 .. — 152,588 
i caeevus 10,746,763 .. — 15,040 , | en 10,746,763 .. — 15,046 
BRITISH AND ARGENTINE MEAT. 
December 31, 1919. 
LIABILITIES, ASSETS. 
Amount. ne.or Dec. Amount. Inc. or Dec 
: £ £ 
Ord. shares ...... 1,002,899 .. oe Property in River 
Cum. and partg. Plate and Great 
an 449,500 .. ; er 1,867,232 .. + 16,843 
First deb. 5% .. 40,627 ..— 6,946! Stocks .......... 637,663 .. + 309.193 
RB ccaaass . 497.762 .. — 19,814) Sundry debtors... 354.651 .. — 465,720 
Sundry creditors 1,224,234 .. + 354,545; Investments .... 890,598 .. + 549,786 
OD enc cciesen 695,000 .. + 175.000) Cash ....ccccces: 336,842 .. + 150,744 
Insurance r°serve 83,126... + 22,159 
Profit andloss.... 163,898 .. + 35,902 
RR viens 4.086,986 .. + 560,846 WD as nksies 4,086,986 .. + 560,846 
STANDARD BANK OF SOUTH AFRICA, LIMITED. 
December 31, 1919. 
LIABILITIES. ASSETS. 
Amount. Ince. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Ord, shares...... 1,562,500 ..+ BESTS | Cisco ccdcbocs 10,097,103 ..+ 1,446,495 
eer re 2,200,000 .. s Remittances .... 1,808,016 ..+ 625,341 
Ne tes in circula- Native gold .... 145,309 ..+ 106,115 
Nic mabiccnsa cans 3,872.879 ..+ 860,705 Investments .... 4,683,199 ..+ 512,210 
Deposit, current Bills of exchangell 541,511 ..4 2,443,189 
and other accts.52,624,151 .. +12,994,259 | Bills discounted 34,085.940 ..-r 9,407,026 
Draft & accep- | Customers’ bills 7,248,947 ..+ 1,959,123 
tances ........ 9,248,251 ..+ 674,895 | Suspenseitems.. 69.051 .. 148 


Customers’ bills 7,248,947 ..+ 1,959,123 | Bank property.. 439,7 6 ..+ 1,529 
Profit and loss .. 398,883 ..+ 12,589 | Stamps, dc, .... 36,828 ..+ 14,666 


Total ...... 70,155,611 ..+16,515,546 Total _......70,155,611 .. + 16,515,546 








MINING OUTPUT STATISTICS FOR MARCH, 1920. 




































Gold Recovered, | 
sg Value. | Profit, 
wn | gs | Total. 
oF 
Gold. . Oze.| Oze,| Oss. * a 
i oan Stir vee a 15,020) ies 
a llsetacatitte ce | ce | 2881} 14,405, 
Akoko Main Reel....+++0+.| ia ee Pica sonal 
Bullfinch Prop......... Karel mie. © ose id 1036) ee 
El Oro Mining ....+.+++++-| 5 a | $238,000) $31,2°0 
Globe and Pheenix ........ eo | oe onal gator 
Golden Horseshoe ........ ve | ose 20,023} 2,459\») 
Great Boulder Prop. ...... an 51,865) nn 
Ivanhoe .....+.+++:- covees oo | ee +. , 
Kalgurll ..cccccccesccce —_ a 7,983 * oe 
Lake — and Star ..... | co | oe 10,982 ae 
Lonely Reef ........ scant so | «ws ee f 
Oriental Cons. @Jan.) ...... he i ontee 21,729 
Do (Beb.)..2++seeeeseeees eo | oe a * 
De (Mar.) ......: —iennnd oa as —— *° 
Oriental Consolidated .... ‘ a es . 
Oroville Dredging (Nechi). . ee on 932 ” 
Oroya Links .....+..++-++- weil ae 11.681 11555 
Plymouth Cons, ...+-+..-- oe 10.146. a 
Prestea Block A .....+..++ 11150 5634 
Resende .....cccscccreeess 14'501 2 
Sons of Gwalia .....++-++++ 81069 2,928(0) 
South Kalgurli .......-.--- 14,410 * 
Taqguah cecccccseererseees $ = 
Tomboy .....---++seereeee | 
Transvaal and Rhodesian— 4,290 - 
Pred ...ccccccecseecsvers 
Waihi Grand Junction .... ed 
Qpestes ented Mased S-- 241,469, 29,989 
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THE ECONOMIST. 
ee ee ee 


April 17, 1999, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 












































£ 
ay arns of British Railways have been issued 
Be trafic ret The Government took over control of 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. 
“ 
| 
= - ial ae a aie 
Present Gross Receipts for Total Gross Receipts. 
Name Period Ending Mile. Week or Month. = 
see. 1919-20.] +or— 1919-20. | +or— 
; pith Bcc stg: oiasicuemnend 
& = ee ae oe TE ere a 
3 INDIAN : : 
Rs Rs Rs. Rs. 
Assam Bengal 23 weeks Mar. ¢ 935 1,99,2 + 7,04 ol 25 oF 2S ~ 
Barsi ut. Ry. 1 weem: 2 S42.0.¢ 148K) ISOSSOH 8 2,20 
Bengal & N. Westrz 24 week 13) 2,053 B13,2:0/— 26.29 1,124,763? — 3,531 
Bengal Nagpur... {9 «cers 2695 | 11.95,K0\—221, MX 6,01.42,265 + 43.17 408 
Bombey,Bar.eO.1 Says Apr 3 2871 8080 + 16,0 wit 73 
Burma ... 2 weeks Fel. 2 1, 34° 6 80.6% 114 42 1 A+ 
Delhi Um bia. Kiks 26 week> Mar. 3 2 2 1,95 2 Os 231 ,59) + 4 
East Indian .... Lweek |Apr. 1! 2,771 5 »70,0u +2 48,0. aS > ane 
G.IndianPeninenls 26 weeks Mar. > 3,12 49,9) IX il +: C Bie ‘ 
Rohe Madras & 8. Mahr 25 weeks 20, 3,012 | 11,10,000 —2 45,786 2.8 \,51.286. > ‘ 
Rae) — d &Kumaon 2! weeks ] coy 47,55 4 8,57 ikl ; 
ie » Luckuw-Breillly 24 weeh- 31? 64, 06 + Sus to 
: 4 Bon ith Indian week ¢ 61,822) 7.90.23 14 “49 500 41,29 
' ®thn Punjabimmnth mnths | 6 t r ; 2,540,025 = 3, 3¢ 
, FOREIGN. 
: ARGENTINE 
, = é & € ww 
argentine N. EB. ..40 weeks Apr. 3 = 752 IH— 3 $55 200 + : 
Argentine Trans .. 4. weeks l ll ' - 1Z7,315— ; 
i .A.and Pacific 41 weeks 3,535 171,000 ¢ 5 , 4 
: B. A. Gt. Southern 41 weeks i 3 17,000 4 77.00 w+ 1,6 
: N C+ 29,00 2 wv - 1,* 98,0 
: B. A. Western .... 41 weeks C+ 32,0 $,052,00. @ 1,252,000 
3 N 35.000 + 19 1,554 + 
{+a BnenosAyres Cent. 8 mnths | 29 19 45,254 6935 - i 
ft Oentral Argentine. 41 weeks A 3,3 210 0)0 + 54,000 7,262,004 1,919.30 
: N 1,000 + 47,.0 2 279,100 + 1,527.6 
; Oordoba Central .. 41 weeks 10} 1,2 S06 ¢ 12, 0.50. + - 
.- Entre Rios........ 4) weeks 3 2280'+ 1,80 i + 
E 
? . BRAZILIA 
ts 
; Brasil Gt. Sonthn. 2 maths ! 29 M.59,75) + 11,6 1.3 20° + 25,510 
4 Gt. West. of Brasi! 15 weeks Apr. 10) 1 2,4) + 534,20 82,90) 
y 2 Leopoldina....... weeks + i THOS > 527,23 
ie SS Ran Pa - 15 week ] 153; ; + 9,2 cin + 23 
Be ot Stat { Bab ia, 8. W 3 mouths 3] 52 Ms 57,0 2 ww r4 + e 
= et 1 
we =} 
» Agasta week 49724 1 + 38 
q 2 ance no 4 Tr . 
= Nitrate (2 weeks} weeks M ? rt “ 
‘ Peruviar Corp not $1,252 +. 4 + ‘ 
Taltal mouths ‘ Si + sié - + 
Onban Central ‘1 weeks Apr. 1 2 @ . 2 1,068,101 + 
> Havana Central 4] weeks l ] r < 2291 + 2 
: United of Havana. 41 weeks 2 r 4 
” West of Havana .. 41 waeks t : ‘+ 
URUGUAYA® 
Central Urngnay.. <1 weeks | B59 2 9 30,035 , 
O.Urng.(East. Ext.) 41 weeks 7,2 ; 2 t 
tee Ext weeks 1 422) + l = 
U. Urug. | West -Ext , Weeks ; ; 
Midland Urug ay j+mnths Mar = = 4) r < 
F North-West Urng n 113 a. = 
: Uruguay Nortn Y minutus 73 2.447 r 4 2 + 
: 
ei 
\icoy and Gandia.. 15 weeks 4 l 3, Pst2,000\+ + . 
PRD sesernveoe 3 moths Mar 3,754 + ; i + 
Bolivar.... J mnths ; 16,04: — 1 é 4 
Colombiar Nat. Ris 2 mnths Fel - 13,96 2 
& Ooata Rica . 7 mnths Jar ; isy 27,7¢ ; : ‘ C : : 
a Dorado Extension 3 mnths Mar. 3 70 12, + 4 . + 15 2 
; Egyptian Delta. 2 weeks 3) 4s 15,219\+ 15,21 + 4 
: Gt.sk Southn of Spain 4 Weeas Apr 3 14!) Ps \i—_ ] _ 
beh ‘ i international of 2 wntts F.b 951 Gross F 78 £9 + ls 92 - 
a4 Central America 3) + 9 5 + 
a LaGuaira&Caracas| 3 mnths Mar. 21 223 (k) 403.\¢ 4, 43,20 + 
$2 NassjoUscarshamn i2 mnths Dec. 41 ; 20.959 + § 60 + 9 
F Uttoman Railway, om P Pi oe oa 
: Smyrna to Aidin) 1 week Mar. 27 379 . 
Paraguay Os tral 40 weeks Apr. 2 274 eic0i— af 193 £49 + 33 
iracus-Athens, & ¥y mnths Sept. 3 311574 14,8 15,38), 26: 23 
: Puerto Cabello, &c.) 3mnths M aI 5 —s 8 PBA + - 
Balvador......... 4l weeks Apr. 1 rt 2 ; 38) 
Banta Fe Province, ae , 
French Railways lmnth Feb. 29 148 = 1) 
> «mana & Santiago) Lmnth Jan. 3) 11,260) + “$3 
4 fra and Huelva.| 2mnths Feb. 2° 112 } ¢ 42 27,084 + 
_— sane li wg \ _— am 
p CANADIAN RAILW 
AYS WEEKLY STATEMENTS, 
| Present; Gross ‘Receipta ae 
Name. Period. ‘Ending Mile- for Week. Total Gross Receipts. 
einealecine et | EDO, | + or — 1820. | +or— : 
Oanadian Northern 14 weeks Ay ) &7 11%O on 9 - on 
Genedian Pacitc i$ weeks 7) 1s'sue $3617.04 + 60st] dee ie 1:0%680 
n . ; 7 s , A 4 9UUs 90 F2,0/5 Ws +e 7,190, uC0 
Grae it week 4 5616 e50i,v18 ¢ 49,064) 5,401,751/ 4  °342,352 
-_———— 0 aati al aaa cael ' = 
t 10 days 5 
;% CANADIAN RAILWAYS MONTHLY STATEMENTS. 
Name. Period. Ending Gross. Inc.orDec. Net Inc.or Dee, 
Algoma Central and‘ 1mnth Jan. 31 > ms 
: a . , 2 an. Sl $47.3 7\— 14,1 
Hudson Bay ........ \ 7 mnths , x $1,134,695) = 58, . io Al 
Canadian Northern® ..{ } mut ‘Feb. 23 $3882.50) 498,50, 7 ms 
t “1 2mnws 88,065,000 673,20) °° a 
$k Oanadian Pacific® lmrth |Feb. 29 $13 557,u/+ 2,493,000 714 05 
ky "1 2mnws| 7,972.X0)+ 3,°81,000| 1,3. O00 = i, aro 
Fe Ree | £9 = @957.70)+  117,700\Dr.1 250 — 3a 
; Stine maths @1,932,20/4+ 251 630}. 269,600 tb. 899 
White ‘ o~ --.. Lmnth |Feb. 99 $22,755 ts 
Fase on... 1 mnths! Dec. Dec, 31 $1,244,080 604,349 |” a 





endisnnitepinienineia tes .4 ee 
* Wet earnings before deducti 

a ing tares. 

) Converted at the par rate of exchange. (b) Converted at thecurrent rate of exchange. 


ee ee 


ince the Government took control of the Rail at the ou 
| the irish Railways as from January lst, Tat. tbreak of the War, 


OTHER COLONIAL RECEIPTS, 


=e 
«YS s«d «resent Gross Receipts fog 
Name. | Pertod. | Euding Mile _Week or oath | ‘tetas — 
age. | 1918-19. | +or coos 
a a en. 
4 a 
eet | Leaath {De m1) 810] 955894 gaze . 


Mid. of W. Aust. | 7mnthsJan. 31) 277 





12,77 + 3,082 ae 








New Oape Centra! 1: weeks Mar. 20 205 3.1 68 ; be 
Bhodesia Railways) lmntn |Vec. 51) 1,397 108.444 : 15 ue8 34737, 5” 
Rhodesia Katanga! | moth as. § 9,504 ‘| - _— 
ee 
AMERICAN RAILROADS MONTHLY STATEMENTS 
—_-_--_— , 
Receipts for Month. —— 
Name. Period. Ending ———— 
1, | +or— | agg le 
’ i 
8 ' | 
Atchison Topeka........) Lmnth Jan. 32) 20.157 970 4 724944 } 
Baltimore and Ohio ....) lmnth 31) 17,%3 668 « €.011, 59 . 
Chicago and Milwaukee..) 1 mnth Si; 14533590 3 aa 7 , 
New York Central ..... | lmnth S*) 39. 97 2-1/4 5, +75 485 os 
Pennsylvania ......... lmnth 31) 30 9972'— 47,519 ed “ 
Southern Pacific ....... | lmauth 31} 16,410,253 + 452 : “ 
_ — —— a a ., 





Le 
' 
Present Receipts for | Total. 
Name. Period. Ending Mile- Week Reveinta 

—_— 
6% 1919-20. + or =| i990 +e. 

LL 

Anglo-Argentins ae 4 weeke Avril & 329 B20 495+ 35% . 
Burnley Corporation | week 1 12 @v3a5e 8 LOLS.O00) + 2004 
Calcutta Tramways. 14 weeks 1 5 | Be, - § 45 * co 
Chatham & District 5 weeks j 1s aio + 238 18,868 tn 
ptian Markets 5 week» ? €1,5s + 1,509 29,019) 9 

Cow Oorporation 

MmWays ....... 15 weeks April 1¢ na @33 247 + “ ‘ 
Hong Kong ....... 8 weeks Feb. 2! oe $14.20 + 2 wien = 
Isie of Thanet ...... 27 weeks April 7 @1.5e4 + “ 158 6» 1a 
Lanarkshire ....... 13 weeks } 283 ai + 8 51516 3% 
Lancashire United 4 weeks ¢ 39 £2. . 155 " a 
Liverpool Corpora +i = 
tion Tramways... 15 weebs 1 124 26 + 4573 {71 ; 
L.C.C. Tramways 5 week. 4 lély ap 4:9 ieee . - 
Madras Elect.(2 wks) 2 week- Mar. 3! Re54 - 95 2/1.788'4 PLES 
Pernambuco Trams... 4 weeks Apr. 1) e?, + ‘ 1$9@le Moe 
Shanghai Electric I week. Feb. 2 @ - 3 189,:33'+ shea 
Singapore Electric .. 5 Weeks Feb 2) + 14,6.4'+ 2o 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Present Receipts Total 
Name. Period. Ending Mire- for Month. 
age. 1919-20. | + or —| 191920. | +e- 


Alabama Power .... lmaoth June X {Wer anart t er - 


Brazilian Traction,\ oginths Jan. 31 { Grose 9,3-1,0 1 609 200 19,634,090-4 2502.0 
















receipts in milreis j Net  4,9:4,000'+112), 10, 94,000 + 1,947,00 
Brisbane Electric .. Smoths Mar 3 @15.46 ¢ 6 t+ 80% 192s 
British Columbia ah Gross = *745, ¢ Loe 5 796 -55)4 2°55 64 

Electric, &. ... } maths || Net 2202805+ w L1.399¢ 562 
Buenos Ayres La 

Croze Trams .... 9mnuths Mar 353i Sia €55,0X + 7,63 453,687 Gu 
Burmah Elec. Tram- 

waysand Lighting @mnths Mar. 3. : B45li? + 6¢,¢ aa + 8% 
Cape Electric Trams. 8 moths Fel). 29 ( a e = » 3172 =a ar 
Canadian - Western : 

Natural Gas ...... Smoths Feb. 29 Gross , $96.235|— 30,929, SITS am 
Carthagena and | i 

Herrerias Trams. 3 montis Mar. 31 ul €3,495\+ 1,083 12.203 + 16 
Catalinas Ware- - 

HOUSES ...cccce ove Imoth Feb. 29 Gross 617,50 4 7,900) .. ie 
Chillagoe ......... + moth May 3: {Gros 7 “” | . 

% > 99 $2 111,704) + 344,488) OC 376 WP — 16h 
Cities Service Oo... . 12 mouths Feb. 2 — $6043 Gauls Sb. 8 LACS Bim LPales 
Cordoba Light, &... mnths Feb. 29 46.4. S1¢ a BT 

—_ Leal y 
Cuba Railroad ...... 7mnuths Jan. 31 (Ke wis 1 <i e 2 Ls nae a 
Elec.8upp.of Victoria 44 weeks Feb ves. 23.|¢ ; S uate 2 
Havana Blec. Rail, Grows 85,418 + 66765 co fo 

Light, and Power lmnoth Jan. 3 {VF ' Sica Li5i4 $5 05 . 
International 9 ths Feb. 23 _, Bi4,011 + 3,520) 183,79 > id 

Light and Power} omnns (fe Net | 69,000 + 2,876, 60a} Mm 
Kalgoorlie a) 10 mnths Oct. 31 204 om s1,Ao8 " 

Tramways ...... Net £876 | ss 

° el Gross, $140,924 + 11,5°C 2355754 8% 
Keystone Telephone. 2 muths Feb Net | $5.8) + 11,692) 1u0,ABA pe Mau 
La Guaira Harbour.. luanth Mar © |e &9 OBS «ec ns a! “in 
i“ wae ~— -.. Smuths 3 _ a - a ae is 

m h wer, 31 £80594 15,52: 

and : ood imath Jan (fet Bi6.614+ 4.901) > IH 
Lisbon Eiectric.. ... Imnth Mar. 31 Groas | 279,622) Recadus mle 138 
Manila Bioctete ret Gross| $278,245 4 66,907] SéStEL4 1 5 

Railroad, &c. . = 2muths Feb. 29 { Net | 1. 4,7. i\* ata 193,70— 3 
Miss 'ijqi River Powr imoth June x0 Nee" Net aisle . L 3 sins ae 
Montevideo Water....12 mnths Dec. * eat “ 
Para Electric..... +. | 4mnths Mar. : Ogos ee a3 : 47 = 4 

; . 3 
Bangoon Electric .., 2mnths Feb. 29 ‘wee enmt % i s 
do. 3moths Mar. 3 280% y 1,1 és 


7 7,220 
Toronto Riy., &... lmnth Feb oy { Grom BL + bouar8 
United Electric T. of 


3 
Montevideo ...... Smnths Mar. 31) Gross £45,015 + wa 
of Yucatan......j, #muths Apr. ad | Nee | 106, 538 | — ” 
Utah Securities ..../ immth May 3i/{ Grose) Soo ft PT] 
Vera Cruz Blectric . 12mnths Dec. 31) Net | $22,500 — 


Victoria “y Q \Dec. 31, Met | £207, a) a 


Winnipeg Electric..| 1muth Feb. 29] { Grom) iit 4.618 | 

















April 
a 


Banco Com 
British Ban} nh 
Colonial, ** 
jmpet al Ban! 
London ane 
Mercantie of 
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COMPANY 


THK ECONOMIST. 


NEWS. 


DIVIDEND ANNOUNCEMENTS, 


i Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. + Final div, 
Name of Company, Interim|Date of) Method 
| or Pay- of 
Final.| ment. | _ Payment. _ 
8. | 
n Fecha ont Santa rel 14% (June 1) Less tax 
au bie ns csgepeamonaa 1/4 p.s.4/May 2] Less tax 


Banks. , 
; Nommercivie aliana....! ee ia 
~ , k fs. America ..../20/ p 8.+ Apl. 
Talal “a” and * B’ Shares) % 


30, Subject to tax 
Subject to tax 


Colonial, Dt . « Ma 1 
: . . of Canada@ ....- 4% ‘fo y ee 
imperial Bet te em, ccseneens 22/ p.s.t Apl. 22) Less tax 
eeeantil of indi@ ...-cccceses | 9%t oo | Less tax 
Nationa! Bank o! GYPt ..re--ss| 9 oe 4 = ee 
N rthern, Ord..cccccecscosescces "4 p.s. ere tax 
Do Pref. ...e00- -senscsecseses \6/3.22 ps i Less tax 
standard Bank of S« ith Africa..| 94%! April 28) Less tax 
nce. | 
city eatin ceceseosecece 10 %t Less tax 
I don Guarantee and Accident!22/6 p.s} Less tax 
Ph nit anne eeheheraeeaen 12/ p.s.! se = 
Royal EACHANge ..+2+-eeeeeeees 9%! |May 6 Less tax 
wii Mining. } 
Gold Coast Amalcan ated ...... | 2/6 ps. . = 
Gold Fields Rhode-ian......--- 6d p.s.*/May 20 Less tax 
Idris Hydraulic Tin ....++-.+00. } i/ps*Apl. 28 Less tax 6/in £ 
Pahang Cons., Pref. ....+e++e0-- | 34%* May 1 Less tax 6/ in £ 
Renong Tin ....+-+-seeeeeeeeees | %%° .- | Less tax 
ry atl En eek cceniedseks 6 p.s.t Tax free 
Tharsis Sulphur .... seeensnsene] 90 ee | Less tax 
. d Rubber. 
meatal Rubber. ceccccceel 5%* May 1 Less tax 
Burma Para R OF cocccccescs |} 10%°* co | aa 
Consolidated Estates .+..+++-+ 1C%,* May 1) Less tax 
Lavant Rubber and Tea ,.....+. | oe Apl. 23) Less tax 6/ in £ 
Meppadi Wwynaad Tea ...... coos <“ ee Less tax 6/in £ 
Nagolle Rubber and Tea........ 1 10%+ ee | Lesa tax ; 
Nebalma Tes . ..-----ccccccees) JOUP co | Less tax 6/in£ 
Panawatte Tea and Rubber ....| 35% Less tax 
Poonmudi Tea and Rubber ....| 20%+ | “oe —- 
Seaport (Selangor) ....ee++eeeee- 5%* |Apl. 27 Less tax 6/ in £ 
Straits Plantations......-eccsees 10 ‘%* |May 1) Less tax €/in £ 
Sangkai Chumor Estates........ 10 %* (May 1) Less tax 6/in& 
Tangoel Rubber ..........+.+00 Th%*| oe 7 

Other Companies. 

Grant, I 6OG cccccccces ai e* oie 
. = BGOE cones cvecacesenses 3/p.s.* May 17 Less tax 
\gricultural Industries, Prefd..| 63 |May 1 Tax free 
Albion Steam Coa) ce seecescoe } ee . 
Associated Portland Cement... .} 4% | ee - 
Associated Rubber Manufactrs. | i eo 
Aviemore Station Hotel ........] as Less tax 
Barrow Hematite Steel.......... oo May 6 Subject to tax 
Rede Metal and Chemical ...... a we Less tax 
Bombay Gas..... seccccccccess| 4%} |May 20) Less tax 
British and Argentine Meat ....| 7% %t <Rhes aa 
British Electric Transformer 94%+ . 
C. N. Kopke and ¢ sence oe ee 
Callard, Stewart, and Watt .... 10* |Ap?. 24, Less tax 


C. Binks, Limited 


City of Dublin St Packet 

Clayton and Shuttieworth .... ie es 
eed ee eed 34 %* /May 
Crane and Bons .......c--cecess a ee 
Cuba Submarine Telegraph -| 9/ps.+ Ap. 
Cunard Steamship .......cese-se a * 
i a, PRT osccagceaseees 5 %* | 
DPC. ccccctcesaueee he st 
Dickson and Benson........-+0. 20! ee 
D. Napier and Son ............. Xs - 
Edinburgh Collieries.. vind 33% + 
Faulder's Brewery... .......... i% ee 
Furness, Withy, and Co......... 5 ° 
Goldsmiths and silversmiths....) 1234 

Groves and Whitnall............ ll %t +e 


Hastings and District Electric 
i = Apl. 
Henry Bucknal! and Sons, Pref.| 3 9%* |Apl. 
Hope Brothers 
Hyam and C : 
Indo-China Steam 
RES 


Navigation, | 


eee ee ewe 3 a A | * 

EN Sach ikens cascun wil oo--| 6 &? oe 
Indo-European Telegraph ..£1//17/6ps.4, May 
Ingersoll Rand............ 24 % Apl. 


John I. Thornycroft, Ptg. Pref... /5 p.s.*|Apl. 
| 


Joseph Travers io ee 
Joshua Buckton and Co 24%* Api. 
Lang Brothers ................ ..| 10 (& bonus 

South American) 


London and 
Investinent 


nea réewe 15+ (& bonus5%|) Less tax 


Tax free 


6 Yana bo mus £2%) Less tax | 


4, Tax free. 


29° Tax free 
Less tax 
Tax free 

| Less tax 


| Less tax 
| Tax free 
Less tax 
; Tax free 





17 
20 


Less tax 
Less tax 
1; Tax free 
30} Less tax 
28 Less tax 6/ in £ 


15| ~ 
£1\ p.s.) Tax free 


Less tax 





London Trust Co., Defd......... Tt - i 
Marbella Iron Ore ..............| 6/ p.s. | Less tax 
Marshalls, Limited ............ I/ps.*,  «. | Less tax 6/in £ 
— a, NN a ae eo «6 Less tax 
Maypole Dairy, Def. ............ | eB. oe oe 
Montevideo Telephone.......... 15 2 , May 1 Tax free 
New Zealand and Australian 
Land, “A” Pref............ -| 2%* June 10) Less tax 
wee OFM. once eeecsescccecce|  §9%* June 10| Tax free 
“orth British Canadian Invest..| .. ee Ae 
Northern Transvaal Lands .... 1/3 p.s. *e 3 
Parke 8 Drug Stores, Pref. ...... 6 o- Less tax 
People’s Refreshment House....) .. . = 
ettigrew and Stephens...... os ws ee Tax free 
+: Brewery, Pref. ........ 5 (and 2/ p.s. flor arrears) 
Pryce Jones Unt ttteee 2/ p.s. me - 


R.and J. Pullman 777" 


Bert Fie ence conned BGG | te 
umney Steamship ee ot t., De 


Sch wep UBID seeeeeeseses] Bb St Api. 
Scottishe Ontene and’ Manitoba Bs |. 
eon Scottish American Trusi| 5°%+| :. 


4 Bcottish Investment 
Shepherd and Blackburn Gotton| ~°' | ** 


7 TD eattiedns e0nanesenass 
guugleton and Cole Siminin sis 
Prep atordshire Tramways, 


Steel Developments °°" """ - oe 


15| Subject to tax 
15' Tax free 
ef 
Less tax” 
Less tax 


p.s.t} .. | ee 
10 (&| bonus 1/6 p.s.) Tax free 


| ‘Tax free 


; DIVI DEND ANNOUNCEMENTS.—Continued. 
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Tarapaca Waterworks .... oO + 0 442 
Tayside Floorcloth ..... : a e & | —— 20 | _ 
Triumph Cycle Co........, coccee 1/ p.s * : Less tax 
Val de Travers Asph 9p.s a 08 § 3 
hl avers Asphalte........ Mp.s.t! .. Less tax 5 3 
Dividend West Hartlepool Steam Naviga- 
tor Whole I: Seeeueeuaensessacenenes a 5 %t Tax free 15 
Years, WwW .H. Brakspearand Co. ...... 8 %t Less tax 10 
Lat’st Pre- CarLTon Horen.—Arrears of dividend on the 53 % profesence shaves for the 
Year. vious. ‘April Sis August 31, 1917, will be paid on May 1 to persons registered on 
% % Kran anp Scorr.-The directors recommend a further dividend on original 
cs ee cominery shares of 5 per cent., less tax, making 74 per cent. for the year, sad a 
4/ps.| .. Saas 5 per ae free of tax; and on new ordinary shares at the rate of 7h per 
cent. per annum, less tax, and a bonus for the half-y > rate 5 perc 
ae Seiad anata xr the half-year at the rate of 5 per cent. 
15 14 
| 18 | is ANALYSIS OF BALANCE-SHEETS. 
14 | 16 


ASSOCIATED PORTLAND CEMENT. 


December 31, 1919. 



































































16 164 LIABILITIES, . i ASSETS, 
Compare Cc a 
15 10 with June with June 

55/ p.s 25/ p.s Amount. 30, 1919. Amount, 30, 1919. 
es * £ : £ 
16 14 Ord. shares...... 1,922,320 .. Freehold and 

Pref. shares .... 2,284,720 .. oa Jeasehold est . 7,308,726 .. + 61,294 
15 10 44% deb. stock .. 2,134,251 .. — 12,981 Stock-in-trade 629,312 .. + 107.916 
oe ws 5% second deb. 5 Debtors ........ 593,821 .. + 98074 

Ste ed SOG. wacccce.s LSA... 34,084 Sundry invest- 

S g6 os Tolteca 6% deb. ne 1,897,427 .. — 293,889 
és + Sinn wecdas » DR .. ‘ Cash and bills . 317,477 . + 11,565 
i a Mortgages ...... 165,418 .. — 249 
124 «10 Certificates of 

indebtness .... es ~. — 53,847 
° ee Creditors........ 601,895 .. + 116,998 
‘ Secured deposits i iv’ 
ae es Reserves and 
74 5 ME “<dincekes 1,301,343 .. 121,711 
" - Profitand loss .. 287,234 .. 152,588 
50 ies PR ciocsces 10,746,763 .. — 15,040 er 10,746,765 .. — 15,040 
| 25 | 10 BRITISH AND ARGENTINE MEAT. 

eo) eee December 31, 1919. 

Fae: ae LIABILITIES. ASSETS. 

Dee a Amount.  ne.or Dec, Amount. Inc. or Dec. 

| £ £ £ 

| 10 aa Ord. shares ...... 1,002,899 .. Property in River 

ee os Cum. and partg. Plate and Great 

Sasa a I radi akparatn 449,500 .. cs ee 1,867,232 .. + 16,843 

; 10 74 | First deb. 5% .. 40,627 ..— 6,946) Stocks .......... 637,663 .. + 309.193 

a ag “a PT iidcecene 497.762 .. — 19,814 Sundry debtors .. 354.651 .. — 465,720 

; 5 = Sundry creditors 1,224,234 .. + 354,545, Investments .... 890,598 .. + 549,786 

| a Reserve .......... 625.900 .. + 175.000) Cash ......ccce: 336,842 .. + 150,744 

i 5 5 Insurance r°*serve 83,126... + 22,159 
10 oe Profit andloss.... 163,898 .. + 35,902 

 ¢ 8 —<plinaaitiage —emmemeres —— 

| 1 124 WED 6 ccesuan 4,086,986 .. + 560,846 SOR cccccves 4,086,986 .. + 560,846 

is STANDARD BANK OF SOUTH AFRICA, LIMITED. 

| ei _ December 31, 1919. 

} 15 | oe LIABILITIES. ASSETS 

‘3 ‘i Amount. Inc. or Dec. —-- sami’ wee 

=% ** Ord, shares...... 1,562,500 13,975 | Cash ........+++- 10,097,103 ..+ 1,446,495 

| 25 | «. | Reserve ........ 2,200,000 be Remittances .... 1,808,016 ..+ 625,341 

ae 7 | Ne tes in cireula- Native gold 145,309 ..+ 106,115 
10 10 Pi asesaecers 3,872,879 ..+ 860,705 | Investments .... 4,683,190 ..+ | 512,210 

; * *s Deposit, current Bills of exchangeltl,541,511 .. +4 2.443,189 

} 8 6 and other accts.52,624,151 .. +12,994,259 | Bills discounted 34,085.940 * 9,407,026 

, 15 | 128 | Draft & accep- Customers’ bills 7,238,947 ..+ 1,959,123 

; 10 22, tances ........ 2,248,251 ..+ 674,895 | Suspense items.. 69.051 ..- 148 

| 7: 7% | Customers’ bills 7,248,947 ..+ 1,959,123 | Bank property.. 439,7 6 ..+ 1,529 

0/ps. .. Profit and loss .. 398,883 ..+ 12,589 | Stamps, &c. .... 36,828 ..+ __ ee 

10 n Total ...... 70,155,611 ..+16515,546 | Total ......70,155,611 .. +16,515,546 

3 6 

| 15 io MINING OUTPUT STATISTICS FOR MARCH, 1920. 

20 124 SEL ELI eT tee are eee 

Tons 

a = Crushed Gold Recovered, 

} 10 | 13 se eo. Value. | Profit, 

Some | SS Sa 

ra Mill G5 Mill.| 95 Total. 

| y 3 10 oF oF 

jos “ Gold. Tons. Tons. Oss.| Oss,| Oss. | & | & 

Abbontiakoon .......++++. | TRIS we five tee | al 500 ee 
74| 6 | Abbesso ..... neahetnanes y te fee | owe 2,88 4405) oe 
io | 68 Akoko Main Reef.......... co | ee | oe a Sone! ee 
=e ee Bullfinch Prop.......++ coos] 6COO} 2 | oe | oe 1190) 238,000 g3i'x0 

| ‘s =e El Oro Mining ......--+++-| 31,000 . co five | S402 11486 

| 100 100 Globe and Phcenix ........ 5,966 fee fice | 4561 96,023) 2.489:b) 

Golden Horseshoe ........ | SR ce fl ee | ee 156 31 6631 ’ 
| ** | Great Boulder Prop. ......| 10,928) ..-| «. - | 9,156) 1563) 5 400 
Ivanhoe .......+++-- eoveee| 15,169) oe | ee ee ont” teal ’ 
ee oe Kalgurli .......-ceseees cock «SUE os | * re miata ween “on 
‘i ta Lake View and Star ......| 8873) .. oa Tae 4 S76 | 16,516 
8 = Lonely Reef .........-+++ ask ee iow 1 oe ¥0 18) Gé400} 21.729 
ie Oriental Cons. @Jan.) ......} 15,197 om. Oven io fee 4 88,237 . 
"5 | ws Pe CD cccegedcsvecs! SRE oe Pee] a re oe $116,000 ~ 
1 i2 De (Mar.) ccccccsccccces ee : ** * $116,000 
% 124 | Oriental Consolidated .... oe | ee .* give. 
> eer Oroville Dredging (Nechi).. ae ee ee ee *- 9'822 
oo | 4 Oroya Links ....... conve ee 28 co 4 Lae 11.681 1,555 
5 | Plymouth Cons, ...+-...-- 8, *s ** , 10,146... ™ 
7 | ++ | Prestea Block A <:........| 11,200) 7820 -- | -- | gei9) ayiso 5634 
10 ! vies Rezende seeseeernenereeees 5 oe ** ee 14,501 Fk 
"7 ? Sons of Gwalia .......-..--| 10,997) -- * * 1.903 8.069 2,928(b) 
++ | ++ | South Kalgurli ............ ry a a ey 7 
Taquah weet ee eeerereeeee 4,7 ** ** ee 90,000 es 
10 b Tomboy eereeereeee weeeeee 14 * ** 9° - } 
94 j 96 | ‘Transvaal and Rhodesian— Ee 4,290 La 
8 i 3 Fred eee ee reece eeeeeeere 1 * ee ee '1,444 Bs la Ri ; s 
ee .. | Waihi Grand Junetion....) 2 eo f° ++ {365 siljver 
++ | 12h | Quarter ended March 31— 43519166! 241,469 29,989 
«| _Kmights Deep...........-1252%00)_.- |_.. 1 =. ! 
: 5 (b) Loss. 
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Output. Other Notes in Return. 
an ——— 
endmenea 
Tin. Tons 
Benue ...-.cccccrsoccccces 43 wore 
Brieeis ......-scccserscoeee 24 Black tin. 
Chenderiang ....++++++++++ . Quarter ended March 3ist, 
adubabeehones “00% 33 Se att 
ast Pool and Agar ...... 7h Black tin and wolfram. Est. rev., £17,045. 
Forum River ....00-+++--+«. * 
rold Coast Coms. .......... : ; ote uae 
annie rr 624. Est. value, £13,475 ; est. cost, £3,350. 
Gurum River....... us 18 ‘ 2s e 
eee 232 Est. value, £5,135; est. cost, £2,005 
DOO sonncctnevsccsesansees 14s i 
Dek cice ied ; 14 
Kaduna Prosp. ........... 10 Dispatched, 16 tons. 
I PT, cn cnseuehee 18 Dispatched, 16 tons. 
BEE concn nencbevsnxs 85 Quarter ended March 3ist. 
‘ inatoes 383 Value, £8,283; gross profit, £6,183. 
amat Pulai........scees. - Profit (including tribute), £2,545. 
7 
eter ran seem l 323 Estimated value, £7,619; est. cost, £5,236 
wer Bisichi .......... 6 ° 
Ninghi . $esecee cece geese ll ee 
N Nigeria (Bauchi)........ 40 
2 eee 16 Est. value, £7,616. 
POMOC TIONE. cosscesses> 180 Black tin. 9 tons alluvial. 
or caxsenen : 25 Metric tons, containing 60°7 \, metallic tin, 
PRONE 600 sv0cenesvsvevnese _ Gross tribute, £455; gross profit, £222 
eae 18 Estimated value, £3,850; est. cost, £1,420. 
NS Re ee 45 Shipped 48 tons. 
I. ccan accu whenheus hed 35 Je 
S eee oe 47 Tin and wolfram. Value, £10,80) | 
VOU covcccccvescececs ces ] ++ 
Di ih. cuseboistenhsses 414 Estimated value, £8,980; est. cost, £2,160 
Tekka-Taiping ........ ion 324 Est. value, £7,060; est. cost, £2,800 
Coal. 
Chinese Engineering ..... 76,972 Week ended April 3rd. 
Th ccnskenseudansbhese 32,181 Coke, 274 tons 
NI Cee ee ce eeu | 56118 Brick sales, £5,901. 
WEEE. nesénsasus | 40,063 





Tue Broken Hix 


any Company, Limirep.—Report for four weeks 
ending February 4, 192 
t 


I PRIETARY 

0.—Coke ovens: The production of coke during the period 
o the requirements of the one blast furnace at present 
operating, and represents approximately 53 % of the normal capacity of the ovens. 

The production from the department was—Coke, 12,05§ tons ; tar, 138,874 gallons 
sulphate of ammonia, 193 tons. Blast furnace department: No.1 blast furnace. 
—The production from this furnace for the period amounted to 10,70ltons The 
turbo-blower recently installed is driving the furnace, and is working up to its full 
capacity. Open hearth department: The output of this plant has been limited by 

the quantity of pig-iron available, 13,853 tons of steel being produced. The cal 
; cupolas have been kept in steady commission for some weeks, and are now 
ng the plant’s requirements of burnt dolomite, which material is giving 
i results on the furnace banks. Bloomieg Mill: The total production of this 

¢ z hl 


has been regulated 


amounted to 13,021 tons blooms. 28inch Mill: Various sections of rails 
i New Zealand and Commonwealth State requirements, and the 
A juction amounted to 4,625 tons. Merchant Mills: The production from 
XT ) nt fn) 
\ rant 


is was as follows:—18 inch mill, 7,707 tons; 12 inch mill, 1,649 
iill, 532 tons. Rod Mill: Three shifts continue to be worked at this 
piant, and the production forthe period totalled 3,606 tons of Ne.5 gauge rods 
teel foundry: The production of ivon and steel castings in this department 
umounted to 413 tons. Iron Knob: Owing to the continuance of the strike of 
marine engineers, shipments of iron ore to Newcastle have ceased, only 7,781 
tons being despatched during the period under review. Work :is now discon 
i pending the termination of the strike Broken Hill: All productive 
work remained suspended throughout the period owing to the strike 
THe RoorneERG Minerats Company, Limiten.—Results for March, 1920.—Ore 
mined, 1,292 tons; total ore accumulated, 11,511 tons: ore treated, 2.865 tons: 
oncentrates produced, 60 tons ; expenditure, including realisation charges and 
exploration, £6,588; revenue (adjustment of previous shipment, nil), £13,087 








TRANSVAAL GOLD OUTPUT STATISTICS. 


March, 1920. 
Name of Mine. — sy Ss : ; 
Ore. | Est. Est. Ore Est. Est. 


_February, 1920. an 











a | Yield. | Profit. Yield. Profit. 
Tons. 2 | on! 
ee W. United(10s shares) .. 11,900 | 15,466 atom 14.000 15 .. . 
TORPOD . 2. cc ecceeccccccccces ees 43,000 0,4 31,906 523 3 52% 7 92 
City and Suburban (£4 shrs.).... ; orane | see r00 89,583 | 27,234 


yet 12,600 116.213 15,77) 13,784 | 15,525 | 199540 
eae yopencel. aan 619 | 26,033 62,500 124.944 27 
Consolidated Langlaagte ...... 32,300 | 53,426) 6,338 46.500 64'729 10-081 
Consolidated Main Reef ........ 39600 73,553 5,279 48,400, 84,101 | 10,422 
Grown Mines (10s shares)........ 170,000 | 275,056 | 60,220 202,000 | 292,744 82'590 
Durban Roodepoort Deep ...... 23900 | 41,995 16376 24,800 | 38,273 2,313t 
East Rand Proprietary ........) 106,000 156,883 | 13.5425) 124000 161856 3’ losh 
Ferreira Deep .....++.seseee++++| 35,200 57,578 3,395 | 36,000 | 56.739 9'767 
Geduld Proprietary ........+..| 42,000 83,443 | 33.697 | 45,000 78.751 27,035 
Geldenhuis Deep .....++++e+++- 41,700 65,465 4,632] 44°900 64482 11099 
Glynn's Lydenburg ............ 2894 5549 214| 3465, 5899. 612 
Goch, New........ seseeeeseerees 14,000 13,355 4,266] 19,700! 16.385 3.313) 
Government Areas..........++.-/ 102,500 | 231,088 96,046 | 129/590 | 270,483 122,062 
Beriot, 3 OW coccccccccccccsesens 10,670 | 16,206 1,399) 11,800 15,246 2,828 
jupi eee eeereeesccecereresess (0 26,366 2,058b' 25.8 2 } 
Se voveee Seuvesec 47,500 73,317 2,884? oo ae ain 
Knight ODUTBL weeeceeeveseress 21.800 36.026 625 | 26.250 38,607 2'219 
Knight's Deep esseees srevereeees) 88,700 | 91,595 | 12,716 | 96,000 | 85.405 S75b 
Lang magte Esstate.........+06../ 29,700 | 41,505 3.6600} 42,000 | 59210 & 996 
uipaards Viei ..... sehonels +++! 18,100 | 20729 4470 gees oie 
Meyer and Chariton ..... sees 12,900 43,151 26506 | 13,030) 40336 23.039 
_ erfontein B. ...........+.. 43,500 111,919 47,397 | 52,500 115.522 48.223 
odderfontein Deep Levels..,. 39,600 117,900 71,6321 43900 115798 69,225 
MoSdertontela,Wew (At shs.).... 86,400 225,953 | 122,440 | 96,000 | 227'649 | 126'209 
How Unidel......... ree seevess) 8,900 13,760 2,663 | 11,000) 15,203 2.745 
Seat ence eetrtttttttes| 34,703 | 69,049 | 1,536 | 43800 | 78430! 5,315 
Erimrose, Now...++++seeee++++-| 16,000 18,795 | “518 | 19,000 | 19/410 785 
= oo. pepommenscssresherepenes 16,400 | 24,017 3,900; 20,400 | 26.375 4,349) 
Randfontein Central............ 127,500 | 192,714 | 5,952 | 150,000 {213717 | 41960 
TON (me SHATES)..-0+00+.+--| 354100 | 45,797 ' ‘812 | 41,600 | 45.378 | 4°16 
Be ineen Deep ants steseeerens 50,100 90,862 | 23,005 | 55,290 | 90.337 16.997 
Howe eopecres cos) MOB) BOR “Se ham | Bom | Sain 

; yooscgsouene seeweeee c 5,5 5,99 | 58,600 

Simmer Deep. teseserevereeeeees 45,500 | 55.823) 4.245) 43'700 Hest ‘Sorat 
immer and Jack «+...+++++++-.| 46,100 | 62,573 | 7,626 | 47,000 | 57389 | 3aesb 
Springs Mines ....... sseeereeees 33,900 | 59,757 | 21,960 | 41,000 | 74/687 | 26°052 
eee GMM. Betatag 7777777) 12200 | 30.003 | 10,009 | 10,300 | 32'228 | 10,489 
Trans -M. Estates ..++..../ 15,760 | 30,543» 1,926 | 16650 | 30.992 4/187 
von RY.» -sserereserereeerees 34,530 | 45,926 | 8319 | 37,450 | 41687 | 17'047 
] é See eeerereseresess J 3 | b) { . 
ee et Rett -cocnsceresoee) 17,400 | 25,354 | oor | 18/400 | 2512 130 

i coveve | | bj 7 { ; 
Witwatersrand Deep ...... 6h 50200 | agany coaz | sas) | 438t8 ao 


seee| 30,200 | 43,467 082 | 
Witwatersrand (Knight’s) ......| 32.750 | 48154 | Sor | see | otene ‘Men 
CUDULEE ..++-seerererereeeners! 29,200 | £0,334 | 10,1631 31,700 | 431850, 7°372 





ee eae 


THE ECONOMIST. 


RHODESIAN GOLD oUrpyr 


' 











Month. 1917, 1918, | 4 
aneeearenenemnanaare | | 
£ £ 

JANUATY ...ccececceeeesecesevees 296,113 253,807 2) co 
February .cccccsccces ceccccccce 289,734 232,023 | 1917 Zag 
March .......00. seceoese ceccccve 500,183 239 023 me gx, 
ABE cccccccnscece ocecccccccces 296,977 239,916 213,159 v 
May eeecccsese eeeeseeeseces eeeeee 299,309 259,205 | 218,057 ‘ 
ltt “bnaesenessteaneene openeens 302,195 225,447 214.2) 
etre casas sevaneaeasse| ae 251,740 | Sigal 
August. ....-.- cd sessacsens| ED 257,096 | agreed 
Septe mber .........0.00 ccccccece 291,367 247,885 | 4 
ea eee sessenunt 289,978 136,780 | 204 i 
November ...... eeeeeeeees eoee-| 275,829 145,458 ty 
Dreceraber ..ccccccsccccece cocse 270,616 192,870 Sse 

RGES covcceseee eereceer | 3,4%,391 2,652,250 2.498498 | an 


* The gold is declared on the average of £5 13s 9 4d per a 
e. 


—_—_————_— 


OIL OUTPOTS. 


British BurMAn PeTo_eum Co., Limirep.—A cableo | 
| “A ‘ablegram has be. 
iction of crude gil ; 


Limited, amounted - 


eived from Burma reporting the tot 


} t a 
this company, and the Rangoon Oil ( 


6-.6608 barrels f the month of March. 
ROUMANIAN CONSOLIDATED OULFIEI 


» Steen s 
. rED —Production é.. 
Tk suspended four gay. 


Reports and Notices, 


Sir Cecil Beck, M.P_, has joined the L 
Union and National Insurance Company 


the month of March, 1920, 2,594 tons. (W 








ndon board of the Seottis 





GOVERNMENT STOCKS. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT),—The Cound) @ 
Foreign Bondholders notify the receipt f a sight draft f& 
{4.390 158 44d, being the moiety of the fifth fortnightly instalments | 
the debt service payable to the Council in respect of the half-year 


Aula 


oe 

7 
3 
~~ 

° 

be 
© 
set 


BANKS 

BRITISH BANK OF SOUTH AMERICA.—The report for 1919 state 
that the gross profits, after allowing for rebate of interest on curren 
bills and drafts, for interest on deposits, and making provision for bai | 
and doubtful debts and contingencies, amount to £498,419. Ths 
with the balance of {101,086 brought forward makes £599,505. Alt 
deducting all charges of the head office and branches, amounting t 
£314,921, and Government taxes in Bra and the River Pla: 
£16,735, there remains {267,848. The directors have transiere! 
{15,000 to pension and benevolent fund, which now amounts 
{119,048. The directors recommend a further dividend of 14s ye 
share and a bonus of 6s per share, payable April 30th, making 3ospe 
share, or 15 per cent., subject to tax, for the year, leaving {102,55 
be carried forward. 

COLONIAL BANK —The report for the half-year ended December 
1919, states that out of the balance on profit and loss amountugs 
{111,609, the directors recommend carrying to reserve £25,00,! 
staff pension fund £10,000, dividend of 5 per cent., less tax, fort: 
half-year, £45,000, leaving £31,609 to be carried forward. 

CONTINENTAL AND COMMERCIAL NATIONAL BANK OF CHICA 
—Balance-sheet, February 28, 1920 :— 


bing wai. 


LIABILITIES, $ ASSETS. Ba 
Di Canisibesievase 21,500,000 Time loans, &c. .....+++ oul a 
cS eer svusaees - 12,500,000 U.B. bonds, Ac. «s-+eee- Sonat 
Undivided profits .......... 4,684,176 | Bank premises s..ssersue Woy 
Reserved for taxes....... see 1,490,640 Other real CState..oereeers * aunt | 
Circulation ......00.seeeee: 50,000 Letters of credit....ss+++ eng Te 
Bilis payable ..cccccccccces Py —— saeeerenes oe ee 
Rediscounts .......+. geaeses 207, Overdralts.....c-cesreeseere g 
Letters of credit..... ieeeese 8.205.207 Cash and due from banks .. 15,4 
ACCEPtANCeS....cesccccerss ° 10,672,856 
Deposits. ccccccccccecees eeee 339,965,408 


-_—_ 
442,079,267 ans 

Combined resources of these banks, $415,285.454-13- 
FARMERS LOAN AND TRUST.—Balance-siieet, February 28, * 


LIABILITIES. $ Assets. 













ME 

Capital stock ......... ecece 5,000,000 U.S. Government bonds, 4c. & ‘ 

Surplus and undivided pro- Bonds and stocks ..++++++** 14g 

DL. sanseneuwaven seccceeee 10,633,924 Other investments..+e+++** 8 

CO eee aphaewns 155.641.465 Bills purchased ..++++++++** aa 

NNNDE, cocessesesecens 7,775,044 Loams.....+-++*. eevseneeess Dias 

Bills payable ..... peecese oe 1,000,000 Bonds and mortgages om 

Accrued interest, &e. ...... 1,968,264 ae eee «same osenee ze 
Cash ....--+ eongeesees oe 

Due from foreign branches. 13 


Acceptances..«++++s**** vee ig 
Accrued interest secrrrrt* oe 


rics r . 
182,018,697 


8 
NATIONAL BANK OF EGYPT.—The report for the yess a | 
that the gross profit for the year, after providing - S ler bad & 
buildings and furniture, for rebate of discount, ane. direc! 
doubtful debts, amounts to £1,030,160. After oan Bs 
fees £6,650, current expenses £305,830, there remains LT gut 
directors propose to allocate for depreciation of Gone the note 
£196,824, for depreciation of securities in guarantee Meatatory O: 
£62,558, leaving a net profit of £455,296. After rere ais 
bution of 4 per cent., there remains £335,296, to pee 


t ait 
the balance brought forward, £106,635, making available f oe 
The directors recommend an additional dividen a ed fae 
making 28s per share for the year, leaving to 
£141,932. 
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teem neeeeeentennarenreestissionlns yng: neremeneneenenssioet eration 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Net 
| Profit A ri 
Batane| fae | oun rere eee, 
Pectod | from | Pay: | shie to Dividend | a 
Company. Ending, le mab ot . ietel a —_— |Carrted to ees 
ccount., Deben- F dinary. ! serve, ance: . 
ture bution, | ow | Pretoe. Deprecia- Forward oe acon: 
_ |_| MIinterest.! | Rate \Amount./Amount, #00, &e. | od 
ween Banks. £ | & 4). ae kt et ee) ne. ee ee oe 
British Bank of South America .... Dec. 31 101,087) 166,762) 267,849 15 150,000 ig 15,000 102,849 158,481 14 
Colonial Bank ......+seeeee bdudeed Dec, 31* 31,343; 80,266 111,609) 5 45,000, 35,000 31609 47,654 4 
London and Brazilian Bank........ Jan. 31 482,558 343,061 825.619 18 270,000; .. 50,000 505,619 307,172 18 
Mercantile Bank of India.......... Dec. 31 85,794 215,636 301,430 16 120,000, 85,000 96,430 181,112 14 
Nationa! Bank of Egypt .......... Dec. 31 1C6,636 714,680 821,316 14 420,000, ., 259,383 141,933, 693,851! 10 
Standard Bank of South Africa ..,.| Dec. 31 199,183) 634,075 833,258; 164 | 257812 .. 365,000 210,446 540,358, . 164 
Hotels and Restaurants. | 
People’s Refreshment House ...... Dec. 31 1,091) 12,127 13,218 5 5,585}. 7,000 2,633; .. a 
“Ye Mech”? ..cecesseeeeeeeeeees Dec. 31 530, 9,399} 9,729) 4 | 40001 .. 4,000 1,729 6,455 2% 
ae. Feb. 28 | 13,771| 58,439 72,210 | | | 
Andrew Knowles and Sons ........ eb. yf 0h) , :210! 64 | 39,000 ., 13,943 19,267 41,101) 
Barrow Hematite Steel ..... sencece] BOO. ae 213,788, 67,806 281,594! 5 | 33,750 22,887) 59,861 165,096, 199,089 et 
Clayton and Shuttleworth ........ Dee. 31 29,281 77,715 106,996 8 | 36,000 17,500 xs 53,496 62.945 7h 
Robert Heath and Low Moor ...... Dec. 31 100,670 51,480 152,150 10 21,000 Ke 70,000 61,150 .. r 
Steel Developments.......... cosces| SOR ae 1,590 3,714 5,304 5¢ | 3,745 ‘ei > 1'559 3,522 5 
Motor and Cycle. 
D. Napier and Son ........-00. eoee|, Sept. 30 6,074 121,893 127,967) 10 | 45,500 22,500) 50,000 9,967 129,085 224 
Rubber, &c. 
Nagolle (Ceylon) Rubber and Tea .. Dec. 31 1,142 35,162 36,304 15 | 27,771 sud e 8.533 9,727 6 
Panawatte Tea and Rubber ........ Dec. 31 3,770 24,224 27,994 20 | 23,000 i ra 4.994 6,618 124 
Tea. 
Poonmudi Tea and Rubber ....... - Dee. 31 2,428 16,395 18,823 25 13,327| .. 1,000/ 4,496 5,962 10 
Mabolens Tea .cccceccccssoccscces Dec. 31 © 442 4,366 9,803, 17 2,087 294) ai 2.427 376 7 
Trusts. 
Second Scottish American.......... Mar. 1 20,645 30,013 50,658 94 26,600 .. a | 24,058 27,488 94 
Other Companies. 
Associated Portland Cement........ Dec. 31* 125,673 236,561 422,334 4 80,893 62,830! 135,000) 143,511 io z3 
British and Argentine Meat ........ Dec. 31 | 11,857 526,471 538,328 (Be beer | 163,570 .. | 327,000, 37,758 370,858 | rm aay 
British Tobacco (Australia) ........ Jan. 21 53,168 569,762 602,930 12 454,587, 89,084) 24,989 34,270 561,136 12 
Brush Electrical Engineering ...... Dec. 31 54,714 146,641 181,355 15 awn. 80,000, 85,568 91,098 18 
Mazawattee Tea ........0. pensteees Dec. 31 17,673 43,391 61,064 15 12,250) 12,320) 10,000, 26,494 40,060 10 
Joseph Travers and Sons ......... . Jan. 31 21,994 279,816 301,810, 25 50,000! 6,250! 210,217) 35,343 79,442 15 
a Half-year. ~ Free of tax 


STANDARD BANK OF SOUTH AFRICA, LIMITED.—The report to commend a further dividend of 174 per cent., less tax, making, with 
December 31, 1919, shows that the net profit for the year was | the interim dividend, 30 per cent. for the year, less tax, costing £18,375 
£634,075. Tothis must be added {199,183 brought forward from net. The reserve fund, since the close of 1 119, has been increased by 
previous year, making £833,258 to be dealt with. The ordinary £150,000, out of the proceeds from the issue of 30,000 shares of £8 
dividend amounted to 14 per cent., and in addition a bonus of 2s 6d | each (/1 credited as paid), at {6 per share 


per share is distributed. This absorbs £257,812. The sum of MAYPOLE DAIRY.—The ceport for 1919 states that the net profit 


me OX a ‘lie ; nm inv ? s. while 50,000 . : ; : } 
£75,000 is to be utilised to write down investments, while £50,00 (including transfer fees £2,721) is £1,085,470, to which hasto be added 
goes to bank premises account, {200,000 to exchange reserve oe oe eas 


: : : ; ; Se the balance brought forward £43,188, making together £1,128,655. 
_ — . » > y 7 5 ’ : 

y sognye age aS Se ee After placing to reserve {10,000 and paying directors’ fees / 15,593, 

Moca se ous ‘t Sa et am heel ate T) b henaandieanh ehienaen the directors recommend a further dividend of 1s 3d per share on the 

aividend will be posted on April 28th. 1¢ balance eee deferred ordinary shares, payable May 8th, leaving to be carried 

are shown on another page of this issue. forward £16,306. During the year {678,333 has been capitalised out 

ASSURANCE. of the reserve fund, and in February last a further issue of 9,249,997 

NEW YORK LIFE.—A summary of the report for 1919 shows that deferred ordinary shares was offered fro rata to deferred shareholders 

the new insurances paid for last year were £109,277,095, and the total for subscription at par 

income / 35,372,031, an increase of £3,654,224. The total payments UNITED ALKALI,—The report for the two years ended Decem- 

to policy-holders were £23,817,580, an increase of £3,766,615. The ber 31, 1918, states that after providing for income-tax and excess 

insurances in force were £642,745,317, an increase of £59,404,148. profits duty, transferring £30,000 to debenture redemption fund 

The surplus of assets over legal liabilities was { 33,720,683. account, there was a profit for the two years of £735,613. General 
ROYAL EXCHANGE ASSURANCE.—The report for 1919 states that reserve fund is credited with £100,000, and special reserve account 

in the life department 3,308 proposals were completed, assuring with £150,000. The 7 per cent. preference dividend for the two years 

£2,013,370, and reversionary annuities of £300, at single and full absorbs £289,234, and a 15 per cent. dividend on the ordinary shares 

annual premiums of {91,468 Re-assurances for £240,500 were £131,625, leaving £88,283 to be carried forward, as against {23,529 

effected at premiums amounting to f10,166. The total premiu.n > brought forward from 1916. The directors regret that they are not 

income, alter deducting re-assurance premiums, was £477,270, an yet able to submit any statement to December 31, 1919, but recom- 

increase of £54,506 over 1918. The interest earned was £198,091, mend a dividend of 15 per cent. on the ordinary shares. 

being {4 18s od per cent. on the life funds. The total income from 

premiums and interest, less tax, amounted to £634,870. Claims paid SUDO _——n a at mi ail 

and outstanding (excluding endowments matured) amounted to | 

£257,783, being only slightly in excess of expectation. The sum dis- | - 

bursed for surrenders, including bonus, was £20,153. The expenses Cominercial Reports. 

of management and commission were £82,145. The life assurance 

fund’ amounts to £4,169,949. The directors recommend payment 

on May 6th of a further dividend of 9 per cent., less tax, making 16 

per cent., less tax, for the year. They also recommend that, as 











june 22nd next is the two hundredth anniversary of the granting of THE CORN TRADE. 

the charter to the corporation, a bonus dividend of 5 per cent., less : : 

“- be paid on that day to the proprietors on the books on April — Mark Lane, Friday Evening. 
COTTISH WIDOWS’ FUND.—The report for 1919 has just been . 

issued. New business amounted to nannteiiaiit, main £3,127,793- | A good deal of rain has fallen over most parts of the country 


Net new sums assured amounted to £2,974,793- Total premium in- | during the past week, and which has greatly retarded field work, 
ome for year amounted to £1,498,511, as against {1,470,450 in 1918, spring operations being practically suspended in some districts, 


Total income of year amounted to £2,473,528, and the total outgoings | with lowlying lands in a flooded condition. Latest official reports 
amounted to £2,120,831. | : 


: are fav able respecting the winter wheat crop, which has a 
STATE. —Th : 286, against | are favourable respecting t é ' 
-—The fire premiums for last year were £512,250, ag . ile ; rings have made 
404,131 for 1918 os claims £249 176, or 48.6 £3 cent. of the | healthy plant, but acreage light, while spring ne” eas 
-” aes £0 es : : : cress. Thc iti f pasture lands leaves little 
Premiums ; other expenses £185,070, or 36.1 per cent. After making satisfactory progress. ; The condition ot pas oe ae ae 
of increased reserve against unexpired risks on the basis of 40 per cent | t5 be desired, there being ample grass feed for cattle, ie ‘ Advice 
of the premiums, there was an underwriting surplus of £34,778, or 6 8 | account for the slow trade in the manufactured artic! 7 Ae 
~ cent.of the premiums. In the accident and ore Sieh oas, | from most exporting countries continue fairly satisfactory. Seed- 
ere was a sur 6 ielde 16,523 Coot = SEPA IGE » weather in Argentina, 
he general ; — aa. eines ab ee ae to £100 = ing operations are proceeding under fine weather 7 ra 
{1 eae fund has been increased by £ 30,0 i at b in North America field work is somewhat in arrear owing to 
~ 10 000 appropriated to a superannuation fund. The directors re-| but in North . é 


good 
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dvers mat ‘tions and labour difhculties. The Indian crop 
. } nd itest estimates are increased DV 1,000,000 @aCIes, 
bed hil \¢ alia aut 


news should soon be available as to harvest results. 


while definite : 
. ; experienced for sowings, with 


; wen ieln cs 
In Australia fay irable weather 1 , 
‘ ; in some parts Near Continental crop reports con- 


irther rains 





tinue to sh nent, but acreage generally smaller. Ofte I ings | 
native wheat at the chief distributing centres were on a lighter 
scale, and s ies coming forward readily found buyers at I gula 
tior hite and reds ruling at 76s 6d to 77s per qr 504 10s. 
Supplies of im} ted were only moderate, and absorbed at fixe 1} 
i demand for the better grades On c.i.f. terms | 


cations occurred, chiefiy of Australian and Plat 


t to London ard U.K. outports at official limits Home 


~ i 
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The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— : 


1919-1920. 1918-1919.' 1917-1918. 1916-1917, 


Eletimated sales of home-grown wheat— Owts Cwts, Cwts, ” Cwee 
en 2 TD  cccetecnanbbenioseie 365 


I 150,832 533,837 155,104 os 
Sl weeks tOAprillO ...secseseccseseeees 9,723,784, 10,159,040 7,901,682, 12,316,700 
Average price of English wheat per s d s d s a s a 
QUBFEC... coccccccccccccccccccccsccess| 72 9 73 0 3 2 
7 7 


7 
M POF CWE .orecessevecccscveverecevess 16 113 17 0 1 
Visible supply" in U.S. centres.... bush, ; 3, 


77,015,000 
> BR GWE, cossccocsoccevsecs 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
. *,s = the 
Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each 
to 1919 :-— . 6 in each of the years from 191‘ 





QUANTITIES SoLpD, AVERAGE Prices, 


Wheat Barley Oats. Wheat. 


Barley. Oates 


sd s da 





gars bsh 8 


13,483 4 393 0 |) of 
8665 3 4,312 4 72 


9,046 7 | 16,074 
29,583 4 | 14,594 
12,755 2 5,542 
24,777 1 = 17,275 


ars bsh ars bsh 


3 .se0e) 57,770 
D rccccey Sol 


1916 .......02.| 39,200 
W917 .....00006| 38,774 
1918 .. .....0., 85,190 
eee: 77,895 
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THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated April isth, is as 
Fellgnwe- y n to > ; . ° 
ows :—Pig-iron.—There is not much business doing in the 


pig-iron market at present. The demand is fully maintained. but 


sellers are not anxious to add to their commitments. Very little 
OR 18 going to Allied countries, and it is practically impossibl 
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t 
and No. 4 Cleveland foundry G.M.B 


‘ 
46 145 
41,258,000 1,856,250 23,113,400 | 
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in this district have not yet increased their p one 3 

Scotland :—Steel ship plates (home), £22 ; steel hin ao tie Des 

£2 10s; iron ship angles (home), £26; n bars Pc (home 

steel rails (hom £21; net. Iron ore.—R ther seal — La. 

reported, and prices are a shade easier being on the oe a 
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i . l neet meta WOrkers innot Maintain the'- CeaTa .«++ 
t want of sufficient sheet I verseas demand - Maranham 
stru nal st ceps D©isk, but t untavourable movemens ay net 
t the exchanges ive st ped a good by “ coer” oeces 
t DUSINess With the ‘est India’ 
l Conti t SseTs { steel mate: there are = 
f ‘ STE Ate endeavon;. Pointe Mo 
g 4 . } cs if rCTT . the output of tha Ditto 8m: 
\e ‘ T t ct rf rT . l< “os > Tr) ® 
. { 7 1 , res ~~ and d not meet the situation aot 
Oe ae en Sek soe Oe 
ind Italy British | es for all classes of l are now prohibi Ea 
‘ ! tf the users in Belgu I e, and Italy. Hig: @orat—Ma 
~ ~ tl 9 ) y < t file 4 ‘ : - “ 
nd cutler: far 3 re thas ae ny ae and hand tools M, Ginn: 
and cutk t at I ‘ than ca be executed thi year, In cons M., Ginne 
lence f inabilit t obtain British supplies merchants in M, Ginn« 
erly enannping up the cons ntein ail a ’ : M, Ginne 
yee i ag v the © a pam nt f German cutlery Coming M, Ginned 
th ) re a ia 7 a, itely eased 1m portations M. Ginned 
G ind the Geliveries are more regular than they oe 
tei Stat s « wor ‘ hive a° 
BEG _otates 1s seeking to buy tol aimee Oo: onada, 
ul makers covld obtain 1 1 more of this business Mi, @ oned 
+ + y nolinge 4 } y trout } a. _ 
are « ng the uty wa irger. Many of the 
fers are being turned down. Steel 1 iron are much the sam 
last we Manufacturers a now ! btaining hand. | 
uth supplies of fuel, and are frequently inconvenienced by i 
delays on the railways. The quality of t al being sent fron 
the pits is also interior, and contains s h slate, stone, and $ l 
other useless material, that it is difficult to raise the necesay & nec} 
ste t | feature of the al market is scarcity, especi- , 
; t facturing side, and t)} nsumption of the works 
nstant increasing, in spite of tivity in devices 
‘ l P sa unchanged 
oe 4 
Our Glasgow rrespondent (writing on Thursday) says:- 
Tl " in active demand again in evidence this week for nquiry 


f pig-iron, with a particular juiry for Scotch No.1 rativ 


undryv for export. And a lot has be ld for shipment « ° ver, 
{15 15s a ton. Rumour has it that anot advance in prices s a 
nt, but that will depend on the « se of quotations for “td 
W h factor is really at the moment regulating values of a . 
rials. As a result mainly of the enhanced costs of fuel, Scota . 
ike put up prices by 20s a ton as Monday, and ti South A 
leading rates are now :—RBoiler plates, /29 10s; ship plates, % 2 America 
25; ditto under } in. to 7 in., £30 10s; under ia. & a | 
32; angles and joists, £24 10s; small flats, rounds, and Egvptiat 


, £29: torgings, blooms, and slabs, ,; iss. These are 2 
figures, and net at consumers’ sidings, exclusive of at 
es; and bring up the advances since the beginnizg | 
£6 a ton. Producers report that eva 


vear of from 7/4 to 
1 


these high terms inquiries for all sections of steel are 3 
us and sing been at any time since t 
| end of the war An enormous tonnage in plates, angles, and ote 
mi-finished sections for export markets is being regularly tum® 

rT down. but a large and expanding trade in finished iron and st —__ 


anufactures is proceeding, and promises to continue for _— 

day. Several big contracts in structural engineering, ae hon Raw Cott 

val large e worl _ 
veral large bridge wm Egypt 
Some importan ~~ Yarns—32 
with Scotch firms, * — 4 
— } 
| * = by the Londee 60 


1arket, have just been booked, and 
rders, for export, are under consideration 
for locomotive engines have been placed 
luding go with Sir William Beardmore an 
ding go with Sir illiam Beardmor u . 
. ° . o ++) be 
nd South-Western Railway Company, at 1 4s with the N.B * Sin. Pris 
. " : ° = < a . 
motive Company by the Beagal Nagpur Railway Comper: fresh oo 
| branch of engineering is now busier ¢ it ever was. ¢ J pe B-in, divs 
vards are wel y 


, 
han 
la 


5 SME a SSBC 





| features have developed in shipbuilding, but ‘cally 
ded for. Industrial establishments continue — os {02 
| absorb all coals raised in Scotland. There 1s no eat 
going abroad, shipments to the Continent consisting é ay" a 
| of thirds and of gum and black sludge, which brings as ™ ; 
428 a ton. is 
ee 
4 —_—_— 





A PUBLIC SCHOOL EDUCATION =|) 
FOR YOUR BOYS AND G 


Egypt 
; hereby Y0 ‘arne— 
Write to-day for particulars of 3 specially attractive schemes, Worn ion of r 52 


> j ed . - 
can make sure provision of funds necessary for the higher grainins: = e 
your sons and daughters, or for their professional or 


Ask for “ Educational Endowment” Prospectus, 

LIFE DEPARTMENT, EAGLE STAR & — Bin, Shi 
DOMINIONS INSURANCE COMPANY, , 

32, Moorgate Street, London, E.C.2. é 

ASSETS EXCEED £18,000, 
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April 17, 1920. } 
_ April 17, 1920.) 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—April 5, 1920, 

















—_— . | 
| & | Same Period Same Peri 
| |gig | S| 1919, i918. 
ions *\5 < | » wal: 
Descriptio . . io S ° : | é ° ° a 
eg/3'3/8 § 3 83/8 3 Be s 
OC AZ/O/A B RIA CHE BORE 
ee qe eee | commen, cones | <a | aecse>| CUEEED cee | — 
ae | j } — 

American, a 464 4,8; 4/a\;@!daa4+4q 

[sland...eeereeee oper. ee ond om! nmi om! nm! om! nm! nm! ami nmi 44 

Piorida dINtO..vereseeereree io omiinm] om] aminm! nminminm! 41... .. 

Ora'g@ OL“ M4GMMF GOLM GM SOLMGM 

american conseucscenonencet NNT ey] 1442 1595 1868 2177 2272 2372 
} } ! ’ 

Brasilian, | Mid a # Br. G@ F Gd. Fne MF Br. Gd. MF & 
Pernamba0d, £C,...+++eeeeee) ee 25033353 5453 22 | oe | 1837 2037 ee 25152715 
ParaldO «.cecererereereerers ee (2503 3353 3453 es ee | 1837 2037 ee 2515 2715 
Macelo «ccecececerererreres) oe |2503$355 3453... ) oe | 18572037 .. 2515 2715 
Moss0r0, BC..+.e-ereseeeeers) oe 12503 3355 5453 «+ | oe | 1857 2037 ee 2515 2715 
Ceara .. seeseeeeeseeers| oe 2503535353 «2 | oe | 18372037 .. 25152715 
Maranham paeeesereneess ee (2503 3395 5453 e ee 1837 2937 +. 2515 2715 

smenpenenemednh 6a: ten = 765C 8000 8300! 2029 2626 .. .. nmi 

epeenonseoseenesees! o6 | os nm 6400 68006950. .. 18712492 .. - 2825 
Peis: ee | +e | oe 9000 2500 100 305 «e | .. mial «. | oe 44 

Seravian—Rough . weeeeeete! of | ee 4600 5000 5500) ee | os 3000 3900 
OTe Mod. Rough . eocece ee \sigp 4000 4 4900. 235¢C 2750 3450 3750 
Ditto Smooth .. «+++ ses! ce (3503 3803 4103 4353 4503 1937 2037 2187 2790 2840 2895 
Dino Bes Island .. -- Dmlnml .. | .. 24002850 .. 294 34 

African, Bast, £0, ...-+-++-- sido 3500 a0, 4900 5200 5400 2080 2120 2200 2720 2760 2840 

East Indian. @ r rer Ga. FG Pne B'tn very Gd. Fne rer Gd. Fne 

Gun-tine. Ginned Survee, ce ce ee 2360 2385 2435 -. 1650 2365 


ee 2235 2260 2285 2310 2360 1500 1525 1575 2215 224¢ 2290 
1729 1829 1904 1979 2029 2079 1344 1419 1494 1893 1943 2030 
\1755 1835 1910 1985 2035 2085 1550 1425 1500 1899 1949 2036 

- 1785 1860 1935 1985 2035, 1300 1375 1450 1849 1839 1985 


» _ Broacb! 
M. Ginned B oumagys : 
M. Ginned Oomra, No, 1 
M, Ginned Khandeish.. 


M.Ginned Comptab ..... |2010 .. 2060 1525 2100 
M,Ginned Bengal.......... |1300 1409 1475 1550 1600 1650 1128 1203 1278 1723 1773 1860 
M. Ginned Scinde .......... |1282 1382 1457 1552 — — 12151290 .. 1785 1872 
Toni iesmaanowe e+e. (2285 23192355 -. | 1575 1600 2290 2315 
M: dras, Western ......... |2085 2110 21352160 .. | .. ~ | 1500 1525 co | co See ec 
Oo onada, Red............. | He. 1910 . (2. | oe | o- | 1500 -- 2140 | 

| He. 1935: 0. |. | ce | ce 1Sa5) wo |. 206s .. 


M. G oned Coconada, Red.. 


MANCHESTER, April 15. 
ell maintained during the 
there has been a 


The f {f the market 


ness has continued quiet, 


has been w 


Advices relating 


There has been 


gnt I tin inquiry in some secthons, 


have been unfavourable 


» the outcome of the wages question. The 

employers a peratives are far apart, with the result that on 
| are fears of a strike. In piece goods for India 

uiry has been on rather broader lines than recently, but com 
ratively { tters have been practicable. It is believed, how 

é W be compelled to purchase on a freer scale 
before ver £. Only odd lots have been sold for China. Some 
moderat have been mentioned for Java and the Straits 
Settlements. A few more transactions have been put through for 
South Ame: Buying for the Near East has been restricted. 
American yarns for home use have been steady in quotation, with 
a hmuited t r from day to day. Export bundles remain quiet. 
keyptiar ngs have been firmer, but trade has not been 


stimulated. 


(I) Comparative Statement of the Cotton Trade. 


_— 


Previous Weeks in 1920, 








Price, 
Apr. |Price, Price,|Price,|Price,|Price, 
15, | Apr. — |." Mar. | Mar, 
— | 8. 18. | 11. 
eens ee ——EEE cece seamen | a | <a 
ad | d a d 
Raw Cotton—Fully Mid. American. .per tb! 28°15 29" 13 | 29°01 29° 18 | 29°64 | | g9r10 
= Sakellaridis Fully Good Fair 
DIY sstcteieheundaneseed a. oper te 87°00 86:00 83°00 | 83°00 | 94-09 85°50 
Yarne—32's twist ........cececeeesee sDOF ID) Gly} 62 | 62 | 62 | 62 | 62 
— 4's aa eee eeesers -perlb 564 57 | 57 574 = 572 
— 60's twist (Egyptian) ........per Ib) a | 145 | — 142. | 142 ! -, 
8 8 ~ 8 ~ 3 
ane Printers, 116 yds, 16 by 16, 32’s and 60's 101 0101 9100 0/100 099 0/99 0 
38. irtings, 75 yde, 19 by 19, 32’s and 40’s 95 0 95 0 94 0] 94 093 0 |52 0 
tn dine ee ie cecesecess| DL 6 51 6 5L 6) 52 0152 0 /52 
3-in, ditto, 374 vas, 16 by 15, 8} Ibs ..... .-1 45 045 0 48 0145 045 0145 0 


(IL) Compared with Previous Years. 











Sieelinitinensiaatiae acne 7 iF 
\Price, Corresponding dates in 
| ee “ : waiiaian 
} | 
RA 1919 | 1918, | 151 | 1916. | 1915, 
es ee ae ost 





a ai|ajla/da 
Baw Cotton—Fully Mid.American..per Ib 28°15 18°28 | 23" 59 1234 790 
~ ian S8kellaridis Pally a por a 


566 












. TOO eee ee ee eeeseseseee ri | 87°90 26°59 | 30:56 | 25°50 | 10°87 7:90 

Tarne—32's wwist .. ae 61h | 28 | 43 | 16h) 128] 8 

_ 40's wet eee ee ne 54 28 43 163 | 123 | 8 

— 60's twist (Egyptian) ....... per Ib 145, | 2 53 | 57 | 24 | 18 
djs dis djs d|sd 


32. 
Bin, pnee®s 116 yas, 16 by 16, 32'sand6y's 101 0/45 9 (56 3 |23 918 4| 


5 3 

ngs, 75 yds, 19 by 19, 32's 95 0144 0/55 3/23 315 7|13 2 

39 in, i » 38 yas, 18 by 16-10 ibs i ee 51 626 6 |3l 44/13 7 gle 3 
: itt, 574 yd, 16 by 16, 8 ees | 45 0,24 O \28 Agi 10h 8110/7 2 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—No 
surprise was occasioned on ’Change to-day when it was announced 
that the Bank rate had been advanced to 7 per cent., but the 
natural effect was to cause a certain slackening in the buying 
movement. The general opinion appears to be that the effects will 
be more noticeable in the raw materiai market, and in some 
quarters it is expected that wool will be somewhat ché¢ aper at the 
Colonial wool sales in London next week. On the other hand, 
many believe that if American competition is good, there will be 
little, if any, decline in the price of fine wool. 


So far as tops and 
varns are concerned, 


the output from the machinery is real lly the 
deciding factor in regulating prices, and at present the supply 
unequal to the demand. Some topmakers are not 
merinos, but a good 64’s is worth about 148. 
sold ahead, 


quoting for 
Spinners are well 
and many refuse to consider new business. Twofold 
48's out of 64’s are worth about 21s per lb, but it is difficult to 
obtain delivery this vear. There good demand for hosiery 


yarns. The p‘ece trade is active, and prices remain very firm. 


is a 





COLONIAL 
(FROM A 


WOOL. 

CORRESPONDENT.) 
A few weather cables have been re 

pastoral companies from their Australian 


in London by 
ie! 
all of which 


‘eived this week 
branches, 


indicate that some decent rainfalls have taken place over fairly 
extensive areas. This will freshen pastures for the ensuing 
winter, providing feed and water for flocks. Recent mails have 
also brought very encouraging news regarding the state of wool 


growing areas in Australia, and excepting isolated cases, the 
drought had passed. Still, the latest sheep returns are by 

means encouraging, and a good few million head have died in 
New South Wales and Queensland as the result of the recent 
drought. Several stations that used to shear in autumn have 


decided to shear in spring, owing to large numbers of stock being 


away on new country—a very wise decision. Of course, it means 
that the wool will not come into the Government’s purchase scheme 
if shorn after June 30th, and the writer does not think the Im- 


perial Government should be teo keen with those pastoralists who 
have sold their last three clips on most reasonable terms. 

A good deal of interest is alre: ady centred in the opening of th 
next series of London sales, which begin on Monday, when buyers 


will be in attendance for three weeks. A good deal has happened 
since the last sales, and several adverse factors have made their 
appearance. The most important is the great rise in the French 


the franc worth much less than when the last 
This is likely to exert a great influencé 
and there seems to be nothing for it 


exchange, making 
series were in progress. 
on the forthcoming auctions, 


but wool must come down in proportion to the fall in the value of 
the franc, if French buyers are to operate at all freely. American 
buyers are also not likely to be very keen even to acquire the best 
combing merinos, and this should furnish the home trade with the 
opportunity of securing some good combing st ck ore large 
Bradford topmakers have not operated on a laf, cale this year, 


and in all probability home trade buyers will ham: more extensively. 
Really good warp merinos are not likely to fall a great deal, if 


any. but there seems to be an impression that medium merinos will 
is a fall in all shabby 


decline. No one need be surprised if there 

carbonising merinos, and the market will have a fair test in the 
offering of crossbreds, which will be catalogued fairly freely. As 
far see, there is every likelihood of the home trade 


as one can 
having a good innings. 
but for the congestion 


Many topmakers would be keen to buy ; 
at the combs, and it is significant that wool sorters are now “ play- 
ing’? a portion of every week, because the c mbs cannot get 


through the matchings which are made weekly 

A wool sale took place in Bradford last Friday, at which faulty 
carbonising wools sold irregularly, but there was no weakness in 
and even medium and coarse crossbreds sold 


combing merinos, Sata we 
verv well. A Liverpool sale is due to take place on 7 hursday and 
this week. The catalogues contain a good show of 


Friday 
merinos, and prices on 
week are expected. It 
not so keen to operate 
to the position of 
actual needs. 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 

General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 


Assets exceeding £750,000. 
O_O 


a parity with those ruling in Bradford last 
is safe to say that if French buyers are 
as at last series in London, it will be due 
the exchange and not to any slackening 


laly 
soie.y 


in their 
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actual demand for either 


THE 


OILSEEDS AND VEGETABLE OILS. 


—__—_—— 


(FROM OUR CORRESPONDENT.) 


a neem = y117 sth ‘ 
The market for linseed oil continues very quiet, with very 


export or home account. In view of 





HIDE, LEATHER, AND ALLIED TRADES. 


(FROM OUR RRESPONDENT.) 
stea Phursd Le 
to be re G s D W 
I 3 She \ 
inging 12 is ‘ I ! o 
Ss, tar S gt ’ 
ing leatne market. it \ Ca A 
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o , ~ t s stant ‘ M \ 
\ nd refuse t 4 S t t 
is more Clarifne S} ! 
5 the demand be ng 1 Q 
velter } Trade i t t a 
inufact 3 are getting scared at their } os ! t 
Imports of leather continue on a very larg “ale f « 
ge diffi es, the total value for the first quart f ‘ 
g £-,284,564 Ci rmany 1s again t } 
for patent leather for this quarter running into f-1,642: gla 
é S,6 4; ind other sorts £.45,020 Na i] t n 
are wroth at this, in view of the r home j; cts 
Shoe manufacturers are quiet, and short ti: 


ome cases owing to heavy stoc! 








PORBIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, April 16, 

A quiet and rather depressed state of affairs was again apparent 
and in many directions prices took a further dip under la k of suffi- 
cient support, while the question of exchange rates is still v ry 
troublesome to operators. . . oo oe 

SUGAR —Market unaltered on grocery account, 
parcels met a quiet trade, and small sales include 
ditto Java and American granulated at 1148; cryst 
1048S tO 1078, as to quality 
Californian, sold, 107s 6d. — 
grocery, 58s to 64s. 

COFFEE.—Market quiet and featureless 
export demand under rate of exchange 
buyers only pick a few parcels ou 
market quite idle. 

COCOA proved a dull market, and in auction of 9 
only some 1,300 sold at easier rates, Grenada declit 
Good to fine Grenada sold, 128s to 132s; Trinidad 
Ceylon, 209s 6d. 

TEA guiet and easier in auction during the w 
regard to the commoner li 
settled down showing some si 


Manufacturing 
white Mauritius, 
allised West India, 
Honey remains dull. White clover 


. American syrup sells slowly, fair to fine 


. There is virtually no 
lifficulties, while home-trade 
t from time totime. Future delivery 


700 bags offered 
eclining 5s per cwt. 


, 146s; fine bold red 


eek, particularly with 
juoring descriptions, and the market 
gns of irregularity. About 40,800 pack- 
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ECONOMIST. 


; Da cae (reig } re 
settled conditions in Europe, adverse exchanges, foreign buye1 
re } } _ horry ¢ 
are very reserved, and home consumers show no great hurry to 
their requirements, apparently anticipating 
1€ap later The unsatisfactory general outlook has been 
} - } } vy ‘ 
t t } t ri< ot ¢ which, as the result of heavy 1 
ling, has been depressed several pounds per ton. After the 
eae 2 : . ‘. . } 7 
\ was a slight rallv, but the market has since shown 
! weakness, the spot price ¢ I Trav naked ex )} al 
} } } — } 
H i I on J sqgdayv ¢ tnis week dre | ped t fds ind May 
\ ust S rou ‘ se more than /11 on t Ww in 
lon. however, the depression has not been so Marked, spot OM 
102 b o t £2 dov 
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| good coloured, 


eee 
ee rw 


A . 
[April 17, 192, 
ages Indian and 31,¢90 packages = 


Ceylon were : em 
this week. Submitted 10 anes. 
RICE in sustained demand, with distribution «4; " 
small. Rangoon bran still neglected, put Japanese pec Paain 
»—< $s . 
-j/>* teadier . 
SPICE.—Pepper irregular, after ruling dull and 
black Singapore, spot, sold, 7}d to 74d; Aleppy Side - Fe 
cherry, 10d; white Singapore, 1s 2d: Muntok, ‘15 " 0 84; Ty. 
Black Singapore, May-July steamer, sold, 8q to 8 i 
cloves, spot, sold, 2s 5d. Pimento, 6d. Tapioca eased but 
slightly later. Fair flake, spot, sold, 3}d; ditto, April. TeCOverg; 


28s 6d to 33s ; fair Penang seed pearl, spot, sold. an ater 
328 to 33s. Sago flour, May-July, sold, 26s Farina Pril- june 


Desiccated coconut, flat, with spot sales at 72s 6d to 708. SPOt, 30, 
JUTE extremely quiet, and bids made are ‘iw, 
ideas. Firmer advices were received from Cal 
strengthen sellers’ hands here, and larger commitments we to 
on the part of local mills. Some lightning circle group “a 
tution, April-May steamer, sold, {42 10s; and ditto, spot H SUDst; 
£55. Hessians and also twills dearer, as Calcutta market ambary 
larger buying by American interests and rising prices reported 
HEMP.—-Manila steadier, and sales were made on the basis 
{66 10s for J] grade, May-July, later improving to £68 105: ; S 
ruary-April, sold, £68. New Zealand dull, unaltered, while } > 
at the moment is quite neglected = 
SHELLAC proved a very depressed and unsettled market 
T.N., spot, sold, 650s to 560s; ditto, May « ' 
August, 550s down to 430s. 
MENTHOL.—Spot, sold, 64s to 66s ; Japanese peppermint oj] — 
1: aniseed, 5s; slab camphor, 12s to 115s 6d per Ib: Japanes 


Senerally under se. 
Cutta which helped , 


lar, 


Far 
Valic “ 5 
JENVETY, 6408 to grog 
to 11s 6d 
wax, ToS8s 

COPRA.—Market unsettled, with only moderate dealings. Fys 
Straits, May-July, London, sold, £58 to {57 


& 57 and 458; ditto, to Ro: 
terdam, #59 to #58; Antwerp, £58; Hamburg, /59 to £60, and Ney 


York, {60 to 61. F.M., Straits, May-July, Marseilles, Sold, £57 10s 
to {58. Palm kernels lower. Spot and afloat 


sold, £40 to £39 ani 


/ 


£3958; April-June, £42 
EGG PRODUCTS very 


accepted in aucti 


to {39 12s 6d and /4 


flat. Liquid yolk, spot, roos, with 97s 6 


nm for prime, May-July steamer, sellers, tos 

Liquid, whole egg, spot, sellers, roos per cwt. Dried whole native 

spot, 1s 3d; spray, 2s 2d; dried yolk, spot, 1s ; albumen, 5 6d pert 
RUBBER,— Market flat, and easier this week 


Plantation crepe. 
July-December, 2s 44d to 2s 34d; shee: 
fine hard Para, spot, 2s 23d. 
Messrs Colchesters and Woolner write on April 14th as 
The tallow market has been idle during the fortnight, with 
prices nominal. There is a fair supply of home melt, and soapmaker 
are not showing much interest in the imported article. There is litle 
more enquiry for export. The stock in London on March j18t,a 
returned by the wharves, amounted to 33,025 packages, beinga 
decrease during the month of 632 packages. At auction to-day 2,1 
casks tallow were ofiered, and 103 were sold at §s below the rates o/ 
last auctions, March 3rd Quotations are :—Australian muttos 
Fine, 1038; good to fair, 100s to 98s; dull to dark, 93s to gos; bard 
1o2s. Australian beef: Fine, 102s; good to fair, 100s to 8s; du 
to dark, 93s to gos; sweet, 105s. Present shipment from Australasa 
Mutton, fair coloured, 48 degs., none ; and mix 1 434, c.i f., Londor 
-s. The market letter is lower, §s tallow, 3s stuff. Towntallow 
OS per cwt. Rough fat, per 8 Ibs, 1s 8d to 2s 4d; melted swf 
738percwt. Quotations are:—Town : 89s, netcash, naked, ex works 
Country, frail casks, 89s; home melted, shipping casks, net, fot 
none ; fair to dull, 90s to §8s. Bone fat: White 
none ; pale, 85s; benzine, $28; melted stuff, Sos, f.0.b 
The public should know that there is no shortage of grocery 


pot, sold, 2s 24d to 2s 2d; 
t, sold, 2s 2{d to 2s 2}d 


~ TALLOW. 


iOlLLOWS 


| American cane syrup in London and other ports, which 1s one of tt 


cheapest foods in the country, and an excellent partial substitute 7 
sugar or jam for table and domestic requirements, and should te 
easily obtainable from every grocer at rod per Ib, customers suppiyits 
their own containers. 


METROPOLITAN CATTLE.—\'8i0 15 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per av | lbs, plus value of skin. 


sa 8 ° 
Beasts, Super Grade .. 78 0%0 83 O Bheep ...ccccvccceeenoeesererer® 0 ’ 
Do lst iD) oo Vt 0 82 0 Lam Pre r errr tiie ° 
Do 2nd » «690 77 0 
Do 3rd » 600 72 0 
LONDON POTATO MARKETS.— A) (5. 
CONTROL PRICES. 
Per Cwt, om 
a 7 15 Ow | 
English ...sseeeeesseee 1 3 se Belgian......+e+++s00+ aH 
PE: Sevcdtconsasences - 16 6tol7 G | Danish ..ccccceseses oe 









THE BANK OF TAIWAN, LIMITED 


4 
incorporated by the Special Charter op the Imperial Fapantse Govern - 


Capital Subscribed =e - . i ¥ 60,000,000 
Capital Paid Up - . ° ° Y 45,000,000 
Reserve ° . ° . 


~. ‘TAIPEH, FORMOSA, 
London Office - ~- 58 OLD BROAD ST. E—- 


Brancnes: Amoy, Batavia, Bangkok, Bombay, Oeil 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, . 


Head Office - 


New York, Osaka, Semarang, Shanghai, Singapore, ee 
Swatow, Tainan, Tokyo, enema. dc., &c., and | 
dents in every principal town in the » panese 
The Bank is incorporated by Special Charter of the Imperial Ja 


Government, and is authorised to issue its own notes In : a 
ducts general Banking Exchange Business, undertakes a ilities are 
and acts as Business Agents for other Banks. Special nis, 
available for Exchange Business on Japan, China, << 
Settlements, Dutch East Indies and France, where the Ban eposils are 
working arrangements with Cox & Co. (France) Ltd. rtained 0B 
received for fixed periods on terms which may be see 
application. 
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VERY 
FACT 


that hundreds of thou- 
sands of busy writers 
use their “SWAN” 
Pens day in and day 
out with the utmost 
satisfaction should 
convince you of the 
wisdom of their 


choice. 


SOLD EVERYWHERE 
BY STATIONERS 
AND JEWELLERS. 


Prices from 12/6. 
Write for INustrated Cataloque 


MABIE, TODD & CO. LTD., 


New Head Office Address. 
Swan House, 133-135, Oxford-street, 
London, W,1. 


Phone: Museum 5950, 


Paris, Brussels, Zurich, Sydney. 
Toronto, and Cape ‘Town. 


Direct Banking Service 


HROUGH its own offices, its 

a‘hliated companies, its connections 
and correspondents, the Guaranty Trust 
Company of New York offers direct 
banking service to any port or industrial 
centre of the world. 


Its organisation is such that it can 
finance shipments of any commodity 
between any two ports with the least 
delay or inconvenience to the shipper 


or consignee, 


Our officers will be pleased at any time 
to explain our facilities for international 


banking. 


Guaranty Trust Company 
of New York 


LONDON OFFICES 
32 Lombard Street, E.C. 


LIVERPOOL OFFICE 
27 Cotton Exchange 


Lower Grosvenor PL, S.W. Buildings 


NEW YORK PARIS 


BRUSSELS HAVRE 


Paid-up Capital & Surplus $50,000,000 


Tota! Assets more than 


$ 800,600,000 
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National Bank of Commerce 


in New York 


President 
JAMES S. ALEXA NDER 


Capital, Surplus and 
Undivided Profits over 
$50,000,000 


The Foreign Department of 
the National Bank of Com- 
merce in New York renders 
a complete international 
commercial banking service. 


Resources over 


$500,000,000 


KENNETH I]. ROCKEY, Representative 
17, Sherborne Lane, King William St., 
London, E. C. 4. 





THE 


CHATWOOD SAFE 


THE THIRD LINE OF DEFENCE (Continued). 


N the early days of 1858, when the late 
I Mr. Samuel Chatwood laid down the 
high standards upon which the great 
name of THE CHATWOOD SAFE has 
been built, amongst the many unique tests 
which were made to assure the utmost 
protection against Fire was the following:— 
1. The Safe was placed upon a specially 
constructed coal fire for the period of 
two hours. 

2. The Safe in its heated condition 
was raised’ to a heignt of 30 feet 
and dropped on to a solid concrete 
engine bed. 

3. It was then immediately returned to the 
fire for a further period of two hours. 

This is only one of the many ordeals which 

THE CHATWOOD SAFE had to success- 

fully withstand before the words “’ Fire 

Proof’’ were allowed to be used in con- 

nection with this Safe. 


THE CHATWOOD SAFE BOOK 


gratis and post free upon request. 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 


Head Offices and Works: BOLTON. 


Branches: ENGLA@D 
LONDON MANCHESTER GLASGOW 
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: » tas spo 2 0 | Butter—per cwt.— SPICES. td, 
AOCHIINBAL—pe 20 3 6 | Para, fine, hard, spot 2 24 0 ore tis ( 
COCOA duty 44d p.Ib 8 a 145 o — - Plantation crepe -82 00 | ae ‘oni ‘I ms 4 Blase! cen ot 
Trinidad, per cwt. ..155 0 132 0 ‘fi eE . ewt 80 0182 0 IN DIGO—per lb— | Bacon, sngd. —Irish. 20 0 0 0 wars ts 
120 0 132 Aloes, fine E.T., 1 ¢ aver 
Geant m ..160 9 209 0 Cape, good to fine.. 75 0 85 0 Bengal, good red vio~ | Danish... 192 0 06 | pinene, vw LM; 
Ceylon, plantation -.1) 5 77 0 Balsam Peru a lb 23 0 24 0 let to fine 13 0 16 6 Canadian ..........187 0 0 0 D ** 88800 = OR, 
: Guayaquil 13% 0 “9 0 ve 3 64 Mid.ord. vio. togood 11 0 12 6 American ..........184 6192 0 Cinbamon~ ist sar 2 ‘ 
Bahia, finest eee Fs Sueher ; : Low to good ord... 6 0 10 0 | grams—trish |) 227! nom Do tnd... sos 24 it 
‘ COFFEE- 42 Pim ee ‘Japan, refined 17 6 18 © Madras, dryleaf,good 5 6 6 0 Canadian 90 0 0 po ‘nd tome 28 i 
E India fineord gd.wdi65 182 0 Cardamoms, Ceylon.. 4 6 7 6 Do low to ord 1 6 40 American 160 0190 0 a Jeng PR. oe 275) 
; Do good to fine 5 0185 0 | Gantharides... per ib 0 ( 0 | Kurpah.gd.midtogd. 8 0 9 0 | Lard—trish bladders,220 0 0 0 hips .. o O&G! 
Costa Rica,ord. to midi o— > Castor-oil ewt 99 0 1¢4 0 Low to mid - $0 760 American boxes,561b198 6 0 0 Cassia Lignes.__ Bo 
Good to fine ~~ Vow Gum Benjmn. Sum ae ee oe 1EMP—per ton— £ 8 Pork per 8 Ibs 9 6 16 0 Cloves- Mt ' 
Central American, gu. — oe seconds ..per cwt 7/100 11100 = Pete om. layer nom Beef—Frozen, per8 lb 6 8 0 0 fn 25 ay 
ord. to mid : -——- - Olibanum, drops .. ¢ vu VY Manila, fair, afloat 68 10 Scotch 00 0 0 Ginger—pe seeeeee 3G a4 
Mid. to . 0 + Ipecacuanha 23 «(0 2 0 N. Zealand, spot,high fair 64 0 Cheese—Ib—C anadian : Ss ; ; C chine = = 
Col ! I Ary _— Jal 2 0 v a 6a Gouda coon 8B OO DO em i cea ee tie > 
Doz w mdl4 99 0 Musk pod, China..oz 0 0 ¢ JUTE— _ £ s&s Eng, Cheddars .... 1 ef 0 0 1) tual rough o ‘s, 
Do mid. to fin ey SS | Oil, Cassia ....perlb 9 0 9 6 Native first marks, si i ea ck Cheshire en 0 0 Sanen ashed 8 og; 
CHE Mic .LS— — Aniseed 23 6 0 C April May actuals 60 0 0 6 Stilton, per Ib 1 55 0 0 Jamaica 8 8 wy 
Acid, citric per lb € 7 0 Peppermint, oas 25 ws LEATHER—per lb— ss ds d Eggs, per 120— ; ‘ ee 1 Gm) 
‘, ode l 24 4 Rhbbrb.. China. fr to 20 46 . Bends 6 10 Ib [2 es Ruglish sccecs x ) 32 0 ene perlb 15 Lé 
Oxalic, net 26 27 | pyr STUFFS, &ec.— ct ree ‘Do do 1012,, 8 4 iC Irish soe 3 0 WO Nutmegs, eocdte ties 1 be 
Tartaric. Englis 4 2 4 8 | Galls, China. per cwtl9 0 200 0 De do 1214,, 3 8 7 FLOU R—289 Ibs— . Small to medium .. 1 3 Li 
Voreig am Turmeric, Bengal... | nom Do do 1416,,.. 3 ¢ 6 G.R. ex mill........ 63 6 0 0  Chillies perewt . : 
Alun j ee a Madras, tinget 47 6 S Do do 17ib&up 3 4 4 4 RICE—per ewt. cif . +o % OIDs 
Dog . * ay SON Gambier, block st ol 6 Bark Tanned Sole 5 0 5 6 Siam No. 1 broken — hom 7a LOW per cwt, 
A a, carh.,p. iD 0 72 9 8  Outch, ord. to fair hom Shidrsfm DS Hides 1 6 2 Burma No. 2.. 48 6 rod MUttOD ......100 9 ¢ 
Muriate, White.ton 75 0 & YEWOODS— £s Do WS do 1 2 Veet ree teeeeneee 0 6; 
t £19 0 1910) PY 18 Belliesfm DS do 1 1 4 | ROSIN~- per ton— , 
rsenic, lump.per tonls0 0160 0 | Brazil peewee ‘Do WSdo 14 120 American 58/00 7300 | TAPIOCA- per ih 
an p.per tonlS 7 O Fustic, Jamaica . 19 ¢ ee a. do ee hb, Eee 68100 70.09 : . Flake, fair, spot 9 ty 
wile pert i . v ‘oh 20 \ essihg ies i 
Ashes t per cwt2o0 0 265 L a Wood 18 0 Ro. Eng. Calf,20 Wib 11 0 14 SAGO—Pearl,per cwt 39 0 40 0 per ewt BG a! 
Pearl d _ do... nom Logwood, Campeachy 20 ¢ Au-tralian Sides 2632 Sago fiour 26 0 23 0 TEA—duty 104, 
Borax, cr; vewt 41 0 42 ( Honduras : METALS- B. Copper £ s £ 8 | SHELLAC—perewt—s dois dy ‘ag mh 
) 1 42 0 43 0 , Jamaica 19 Best selected sl2 0 | Orange. first marks 98 10 Br ‘ken & Fannings HH 
‘ rtar— Red Sanders 9%, Sheets (strong) 1635 0 0 0 Second, fair to fine 87 44 6 922 Fine to fi . 122) 
artar . —— a Sapang Ceylon .. ; a2 0 teand 379 16 14% oO : Wo Anest...... 2 9 a5 
\ tf 0 Standard aVe 19 3 TN Orang Br P 
63 64 FLAX—spot—c.i.f & s Lead Eng. pig p.ton 416 Garnet, 4 ky 1 25 ~ ke Pekoes—Com. bay 
10 11 Riga ZK 360 0765 0)| Foreign 371 39 Button P 100 to finest... cess ‘ 
\ s p.ton 25 26,0 _ zK LD x 365 0) Sp Iter, G.O B 4710.C 491 Blocky (TN) so 0 0 Pekoe Souchong .... 6 lly | 4 
; i : Slanetz U A Medium nom Tin—English ingots 342 0 SILK—ver Ib Pekves—Comtofinest 1 9 4 
7 tas see : ‘ Do do bars....43 9 0 9 | China—Biue Elephantss 0 0 IM BER—Timber & Hewn Woo 
; : 2 § FRUIT—New 28 di Standard, cash 343 43 10 Canton 5 Pitch Pine Timber .. aa 
q ? i . 3 —* . gem OILS—Fish, per ton— £8 Tussah i 17 6 Cau vda yel. pine large dow 
Sulphate ton 42 0 6 0 Do Malaga cases Beal pale... 110 10 112 1¢ |, Re-reeled 2 0 0 ns SS 
Sal-Acctos . % 9 Lemons, Naples, cases 24 2 Seed, Linseed, per tor Ja an = 2 raty 8 2— 
Sala 1009 Lemons, Naples, cases 32 a Italn.—Raw, fr-Milan 70 0 7 Virginia leah Oot 
- a Do Sicilian boxes Rape, deodorised 125 < SHELLS—M.-»'-P. per ewt— Common to fine..., 16 24 
“ Alk 7 D> Malaga 3 L rude . fi ll . Maui a, bold £i2 1600 SAEUS . .. ccpecceunnn 20 3 
: D xes QO QO vu Cotton-seed, crud 8 J S Macassar 2 ) 21 Kentucky leaf— 
4 Su HIDES—per lb— Deodorised .. 5 0 Sydney 1100 191 Common to fime.... 10 14 
; bes ; we 5 0 ei cpraiags . aa Cocoa-nut, crude ’ : v W. Australian ll 14/0 2°/iC Strips ee ET 
‘ 7 en ++ £0 0S Australiat 184 22: Retined — nom Bombay 5/1 61.0 ‘ cscccceses BID 8 6 
#f West Indian 10, U« Palm 81 BS SUGAR—per ewt duty $s 8d, ¢8 Bhorneo and Sumatra 1@ 7 ¢ 
St £ 5 3 °° - ne Lard, American . ; 4 ; per cent. polarisation s d Seecleal creveeeee OO 
3 / S , ‘ . . Q Oport > 184 194 Petrolm. Oil per 8 Ibs 2 W Brit Ww india, syrups m1 a a. iaad is if 
ny f Drv & Tnysalted Cape ll r-Whit > 23 0 Crystallised 8 ‘ + 
$ . 07 ; I sel y salted el US Wats r hite. oo 223 00 Java. spot 113 6 118 0 Ka ‘lndian 16 26 
t : 0 C <7 sone al 13 C y ve — Lusd., Eng ~. Se 0 Rerixneo—Lo don— Cigars,d ity 157 per ib 2 : “4 
A 7 0 ; Bu faloes, Singapore 1 16 | Of Seeds Linseed eT Ss Yellow Crystals .¢ rURP TINE, pewts 0 02 
mt i i ’ aan ] 179 . re . : Cubes 8 U 
at Penang ed Aig La Plata Mch Ap] 2 aioe 8 WOOL—Colon lb 
tt RA- per ton cif £5 E. I seoasve OLS UUs Bombay, p. tn. Apl J #40 uae. 80 0 \usts ian coal 
+ M r 3 \ ee P a 1s Om Calcutta. p.tn,Apl June £41 0 G.neteie. ahihe nee Merino, superior 610 101 
4 UMS Sit 1 ? Q 55/80 Ibs... 18 PORTLAND CEMENT— White pieces — Merino, greaay .... $6 91 
M Strait 10 Cows 0 16 16§ Best, | delvd. 46 0 50 0 i Other than white 7:9 Fine Crossteed.... 66 Uti 
~ 7 J 
4 hi , wha . 
COMPANY, LIMITED 
/ DIRECTORS. 
LT.-COL. THE HON. FREDERIK eee LS, President and General Manager. 
4. E. DYMENT, Vice-President ; 1 Chairman of the Board, ends 
\SHWORTH. COL. THE HON, W. L. MATT (EWS. — NZIE 
EORGE W. BEARDMORE. SIR J. S. HENDRIE, C.V.0. SIR WILLIAM MACKENZIE. 
H. C. COX. SIR HERBERT HOLT GORDON OSLER, 
PHEN HAAS SIR AMES LO' GHEED, K.C.M.G. W. G. ROSS 
Assistant General Manager.—J. J. ASHWORTH. Secretary.—W. H. NESBITT. 
EXTRACTS FROM THE ANNUAL REPORT NIES 
OF THE DIRECTORS OF THE CANADIAN GENERAL ae rPRIC COMPANY, LIMITED, AND Uns ae _ 
submitted to the Shareholders at the Annual General Meeting of the C mpany in Toronto, on Monday, March 22nd, 1920. 
A, 
saliaiaeaemehic tee a 
CONSOLIDATED BALANCE SHEET, 3ist DECEMBER, 1919. — 
ASSETS. LIABILITIES 
CAPITAL AsseTs— CAPITAL Stock ae 

Land, Buildings, etc., at Toronto, Peterboro, Common— Authorised # 10,000,000.00 

Bridgeburg, Stratford, Montreal. Branch — €8,000,000.00 
: Offi.es and Power Plant at Nassau . St $7,139,098.09 Issued a a << 2,000,000.00 

Machinery and Tools - a - oe 4,804 054.59 Preferred—Authorised and Issued ae 

Patterns and Drawings .. “ ee 840,343.12 0,000,000.00 

Patents, Contracts, and Goodwill - - 1.0 $) 21,000.0 

oe —$—— Mortgage obligations on properties purchased 768.590.12 
Total Capital Assets .. i. ; $12,783,496.80 War Tax an < Contingent Liabilities 2,405,304.5 
SURRENT ASSETS ; Current Accounts and Bills Pavable ‘ 

Inventory af Raw Material, § ipplies, Work Dividend on Common Stock, paid lst January, 160,000.00 
in Progress and Finished Mater als, in 1920 4,700,466.08 
cluding expenditures on Contracts (less Reserve for Depreciation : 
collections on account . $6,043,173.26 SURPLUS, per Account Annexed— 

Accounts Receivable (less Reserve for doubt re aa - : ; , $5,000, a 
ful debts) .. os _ . 3,426,397.63 Pi ofit and Loss Balance 436,008 5,436,087. 

Investments ; : . - : 6,914.93 ee 
Cash on h and and ir Banks 561,225.99 
Prepaid Insurance P emiums. &c co 98,249.33 
ET weotal Current Asset ‘ak 2 10,705,961.14 | With our Report ‘o the Shareholders dated 25th February, 1929 —— 
FREDERIC NICHOLLS, President -- appended hereto. .23,489,4574 
A. E. DYMENT, Vice-President. $23,489,457.94 | PRICE, WATERHOUSE & CO., Auditors. ——— 
ee SURPLUS +«CCOUNT. = ———Faee 
oe the year ended 31st December, 1919, re providing Add—Undivided Profits as at 3lst December, 1918 .. ie 
for Depre« “iation . -. $1,617,989.32 gan5.0-# 
Less—Reserve for Depreciatic {Pl 1 . 594" Ry 
eserve for Depreciation of Plant and Equipment oe 524,668.51 aon! 
Net Profit for the Year . ee - ve ee _ _ $1, 093,320.81 Deduct—Amount transferred to Reserve ams 
: 5 ess—Dividends Paid a os .* _ - ~ ve 780,000.00 Balance at Credit of Profit and Loss Account 00 nn 
1 . ——_ Reserve, after including the above amount of $400, 000 ——, 
iy surplus for the Year _ *s - e ai Z &313.3 20.8) 25,436,078 
s Surplus per Balance Sheet ——~saak ol 
dian 
The Full Report of this Company for the year 1919 can be obtained from the Registrars, The Cana ‘ 
ee 
Commerce, 2 Lombard street,E.C.3, or from Messrs Sperling and Co., Basildon House, Moorgate Ser 
a; t 
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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 
TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 
Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

London Offices: 6 Princes St., E.C.2, 

26 Haymarket, S,W., 1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


RANGUON POKT COMMISSIONERS, 


Wanted, as Chairman of the Commissioners for 
the Port of Rangoon, a gentiemen of proved 
organizing ability with practical experience in 
business, railway or port administration, not over 
45 years of age. Salary to be fixed according to 
qualifications, but to be not less than Rs. 3,000 a 

mth with a free house, 

The appointment will be on an agreement for five 
years, with power to extend the period for further 
period of five or ten years by mutual consent. 

Applications should be addressed not later than 
the 20th of April to Messrs. Ogilvy Gillanders & Co., 
Sun Court, 67, Cornhill, London, from whom further 
particulars regarding the appointment may lx 
obtained. 


RLO TINTO COMPANY LIMITED. 
DIVIDEND ON SHARES TO BEARER. 

Holders of share warrants to bearer are informed 
that they will receive PAYMENT of the DIVI- 
DEND declared at the General Meeting held onthe 
7th inst. at the rate of Two Shillings and Sixpence 
per Share on the Preference Shares, and of Twenty 
Shillings per share on the Ordinary Shares, both 
less English Income Tax only, onan after Saturday, 
the Ist May, 1920, on presentation of Coupon No. 
46 on the Preference Shares and No. 45 on the 
Ordinary Shares, either at the Companys’ Office 
in London, or at the Société Général, 29 Boulevard 
Haussmann, Paris. 

Coupons for payment in London must be be left 
four clear days previously for examination, and 
may be deposited on or after the 19th inst.—By 

Order, J. GORDON MACLEOD, Secretary. 

Offices of the Company, 

3 Lombard street, E.C., 
14th April, 1920. 


({ENTLEMAN, well-educated (43), 


at present engaged City, desires progressive 
responsible position with financial house or 
institution, where experience would be of value. 
Knowledge of Finance and Securities, Company law 
and Secretarial duties, Business management, 
Confidential negotiations, etc. Excellent creden- 
tials.—Write Box 114 Economist, 3 Arundel! street, 
Strand, W.C.2, 













he Gronomist 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 84d. 


SATURDAY, APRIL 17, 1920. No. 3,999. 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $1 43,504,000 
Sin EDMUND B, OSLER, President. 


A. W, AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.¢.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 








Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 





CITY OF LONDON, 

In the great financial and banking centre 
MESSRS. FAREBROTHER, ELLIS & CO. 
will Let by Auction at Winchester House, Old 
Broad street, E.C.,on Wednesday, June &th, 1920, 

at 2.30 p.m. precisely, 

TWO IMPORTANT BUILDING SITES 

occupied by 
NOS, 36 and 38 CORNHILL. 
Prominently placed at the corner of Birchin Lane, 
and the entrance to Ball court respectively. Each 
site is admirably adapted for the erection of a Bank 
or Insurance Office. Possession Lady Day, 1921. 
Particulars with Plan and Conditions of Letting 
may be obtained of the solicitors :— 
Messrs. COWARD & HAWKSLEY, SONS 
& CHANCE, 
30, Mincing lane, E.C. 
Messrs. ELAND NETTLESHIP & BUTT, 
4, Trafalgar square, W.C., and of 
The Auctioneers ;—29, Fleet street, E.C.4. 
UNIVERSITY OF LONDON. 

The Senate invite applications for the following 
Chair, Readerships and Lectureships endowed from 
the Sir Ernest Cassel Benefaction and tenable at 
the London School of Economics and Political 
Science :— 

1) Sir Ernest Cassel Chair of Banking and 
Currency, salary £1,000. Applications not later 
than first post on Ist June, 1920. 

2) Three Sir Ernest Cassel Readerships in 
Commerce, With special reference to (a) Foreign 
Trade, (b) Organisation of Industry and Trade in 
the United Kingdom, and (c) Influence of Tariffs 
and Taxation, respectively. Salary £750 a year. 
Applications not later than first post on 7th May,1920. 

(3) Three Lectureships in Commerce, with 
special reference to (a) Commercial Geography, 
(b) Business Organisation, and (c) Transport and 
Shipping, respectively. Salary £500a year. Appli- 
cations not later than first post on 7th May, 1920. 

Applications (42 copies in each case) should be 
addressed to the Academic Registrar, University of 
London, South Kensington, 8.W.7, from whom 
further particulars may be obtained. 


FOR SALE BY AUCTION, 
At the Wool Exchange, Coleman street, 
London, E.C, 
by the Committee of London Wool Brokers, 
on account of the Director-General of Raw Materials, 
at the ‘‘M”’ Series. 

commencing 19th April and closing 8th May, 1920, 

about 195,000 Bales COLONIAL WOOL, | 
including about 45,000 bales to be sold on description 

on Saturdays, 24th April and 8th May. 





42, Wool Exchange, LONDON, E.C. 


ERAL POST OFFICE AS A NEWSPAPER. 















Catalogues may be obtained in due course at the 
Office of the Committee of London Wool Brokers, 












THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 





Cities of the World. 
Cheques Issued on all Banking points in 
dinavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds .and other 
securities Purchased and Sold. 





Telegraphic Address : “Bankonord, Led, London. 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 


Notice is hereby given that the Ordinary Share 
TRANSFER BOOKS will be CLOSED until the 
28th April, 1920.—By Order of the Board, 

W. DRANFIELD, Secretary. 

Offices: Cunard Building, Liverpool, 

___14th April, 1920. 


MASON AND BAKRY, LIMITED. 


(ST. DOMINGO’S MINE, PORTUGAL.) 

Notice is hereby given that the Twenty-eighth 
Annual General Meeting of the Members of Mason 
and Barry, Limited, will be held at the Cannon 
Street Hotel, London, E.C., on Monday, 26th April, 
at 20’clock precisely, for the purpose of receiving 
the Directors’ and Auditors’ Reports for the year 
1919; approving the General! Balance Sheet, at 3lst 
December, 1919; declaring a Dividend for the year 
1919; the re-election or appointment of a Director; 
the appointment of Auditors, and the transaction of 
General Business. 

The Holders of Share Warrants to Bearer will be 
furnished with a Certificate admitting them to the 
Meeting upon their depositing Share Warrants 
representing not less than ten shares at the offices 
of the Company three days before the day of 
Meeting, together with a notice in writing stating 
their names and addresses. 

The TRANSFER BOOKS will be CLOSED from 
Wednesday, the 14th April, to Wednesday, the 5th 
May, both days inclusive.—By Order of the Board, 

PHILIP O’D, GREENE, Secretary. 

87 Cannon street, London, E.C.4. 

12th April, 1920, 


THE UNION BANK OF > 
AUSTRALIA, .imitep 


Established 1837. 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,570,000, together............ £5,070,000 
Reserve Liability of Proprietors...... £5,000,000 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


Incorporated 1880, 
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Subscribed Capital ian 
Paid-up Capital .... ae 


ees ee nye. 
~ 


sin JOHN P. HEWETT,.G.C.S.L, K.B.E., C.LE, 
ROBERT MILLER, Esq. 
| Sir CHARLES C. McLEOD. 


General Manager—H. CHALMERs, 
| HEAD OFFICE : 


CALCUTTA. 











ROBERT CAMPBELL, Esq., Chairman. 


LAHORE. 
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ii THE ECONOMIST. 


LIMITED. 


£3,000,000 | 
£1,500,000 


J. NN. STUART 


k sq. 











THE NATIONAL BANK 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. | 

ESTABLISHED IN CALCUTTA, 29th SEPTEMBER, 1863. | 
Reserve Fund 
Number of Shareholders 


BOARD OF DIRECTORS. 

ROBERT WILLIAMSON, Esq., Deputy-Chairman. 
ALFRED SIMSON, Esq. 

Esq. 

J. A, TOOMEY, |} =. 

London Manager 


ee 


—=. 
‘April 17, 1920, | 


eimantatatentaptenseat 2 4 
rT 


26, BISHOPSGATE, LONDON, E.C.2. 


BRANCHES : 
ADEN. 


} 
| 
C. NICOLL, Esq. | 


ENTEBBE 


BOMBAY, TUTICORIN, STEAMER POINT, ADEN, KAMPALA Uganda. 
1] MADRAS. COCHIN. ZANZIBAR JINJA } 
1 KURRACHEE. RANGOON. wie ; oa 
CHITTAGONG. MANDALAY, MOMBASA British TANGA | Tanganyika 
| AMRITSAR. COLOMBO, NAIROBI — DAR-ES-SALAAM} = Territory. 
1 CAWNPORE. KANDY. NAKURU africa 
DELHI, NEWERA ELIYA KISUMU eer 
AGENCIES : 
GALLE, CEYLON Messrs. Clark, Spence and Co, 
EDINBURGH .. Messrs. Moncreiff and Horsbrugh, 46, Castie-street. 
GLASGOW i Messrs. Mackenzie, Roberton and Co., 176, St. Vincent-street. 
Dr. GENERAL BALANCE-SHEET of S3lst December, 1919. Cr. 
Capital :— z s. d. £ s. z 8. d 
Subscribed, 120,000 Shares of £25 each, £3,000,000. By Cash on hand, at call and at Bankers 8,211,702 7 0 
Paid-up £12 10s. per share _ 1,500,000 0 0 By Bullion on hand and in transit 1,093,800 6 1 
Reserve Fund 1,850,000 0 0 —_—_—— 9,308,502 13 1 
irrent, Fixed Deposit and other Accounts, including By Indian Government Rupee Securities : 971.415 0 1 


provision for Badand Doubtful Debts and Continge 
Kills Payable . ee ° 
{cceptances for Customers 


Profit and Loss Account, as under 


s receivable, re-discounted, £10,559,483 8s. 5d., of which 
29th March, 1920, £9,760,279 3s. lid. have run off. 


‘rward Contracts outstanding for the Purchase 





























. 

ad interim dividend at the rate of 20 per cent. 
for the half-year ended 30th June, 

> Expenses 


per 1 


Balance .. 


H. CHALMERS, General Manager. 
G. B. LINTON, Sub-Manager and Accountant. 


london, Oth March, 1920. 


LIMITED. 
Subscribed Capital.......... £4,233,325 
Paid-up Capital ............ 
Reserve Fund 


Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 

To FIVE PER CENT. per annum at call. 

To FIVE-AND-A-QUARTER PER CENT. at | 
seven and fourteen days’ notice. | 

PHILIP HAROLD WADE, Manager. 

35 Cornhill, London, E.C., 15th April, 1920 





BARCLAYS BANK, LIMITED. 
Head Office, 54 Lombard street, E.C.3. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS repayable at | 
seven days’ notice is this day INCREASED to 
FIVE PER CENT. per annum. 


| 
| 
| 
NATIONAL DISCOUNT COMPANY, | 


W. FAVILL TUKE, } 
W. CARRUTHERS, ; 


General 
| 15th April, 1920. 
oe 

i 

i 


Managers. 


BRITISH LINEN BANK. 
— (Lonpon Orrice.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at | 
this Office will be FIVE PER CENT. until further 
}| DOtce. | 
i] JAMES LITTLE, Manager. | 
| Threadneedle street, London, E.C - 





15th April, 1920, +3 


| 


a ht i nr gy nrc 


Sale of Sterling Bills and Telegraphic Transfers,£22,698,849 


PROFIT AND LOSS ACCOUNT for 


‘ Management at Head Office and Branches 


35,164,386 210 
2,496,905 12 9 
880,082 811 | 
475,633 15 1 


ncies 


ment Accounts 


By Bills of Exchange, inc 
> and 
Bank 


By Customers for Acceptances per Contra 


£42,366,947 16 7 





By War Loan, Indian Government Guaranteed Debentures 
and other securities 
lodged with Bank of England as security for Govern 


By House Property and Furniture ; we 
1ding Treasury Bills : 
By Discounts, Loans Receivable and other sums due to the 


| 


the Year ended 3ist December, 1919. 


(of which £16,350 5% War Loan 

2,517,541 12 0 
176,102 3 6 

16,630,618 16 8 


11,885,665 5 10 
880,052 5 11 


£42,366,947 16 7 








x 6. a. 2 s. d 
nnum By Balance at 3lst December, 1918 443,464 610 
100,000 0 0 Depve 
510,882 9 2 Dividend at the rate of 20 per cent. per 
475,633 15 1 annum for the half-year ended Slst 
December, 1918 - £100,000 0 0 
{mount written off House Property 
Account 10,300 0 0 
Officers’ Pension Fund . 10,000 0 0 
Amount carried to Reserve Fund for 
the half-year ended 3lst December, 
1918 200,000 0 0 
—___-———- 320,000 0 0 
Balance brought forward 173,464 5 10 
By Gross Profits for the year ended S3ist December, 1919, 
after providing for all bad and doubtful debts and 
Bonus to the Staff 963,051 18 5 


£1,086,516 4 3 





THE CLYDESDALE BANK, LIMITED. 
(Lonpon OFFice.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be FIVE PER CENT. per annum until further 
notice. 

DAVID YOUNG, Manager, 

30 Lombard street, E.C., 15th April, 1920. 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be FIVE PER CENT. until farther notice. 

E. W. WOOLLEY, ) : 
R. RICHARDS, Joint 
H. MARE, General 
J.G. BUCHANAN, } Managers. 
5 Threadneedle street, London, E.C.2, 
15th April. 1920. 


LONDON COUNTY WESTMINSTER 
_ & PARR’S BANK, LIMITED. 
Notice is hereby given, that at the Head Office 

and Metropolitan Branches the INTEREST 

allowed to DEPOSITORS is this day RAISED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice 
FIVE PER CENT., and on Deposits at Cail, 
FOUR-AND-A-HALF PER CENT., until further 
notice, 

F, J. BARTHORPE, 

- = ee + General 
. ’, H. INSKIP, } Managers. 
No, 41 Lothkury, E.C.2, 15th April, 1920. . 


Joint 


ntaining the particulars required by the Regulations of the C 

ompany's affairs according to the best of our information and the 
COOPER BROTHERS AND CO, } 
W. A. BROWNE AND CO.,, 


i| REPORT OF THE AUDITORS TO THE 

| We have audited the above Balance-sheet with the Books London and the certified Returns from the Branches. 
| explanations we have required. In our opinion such Balance-sheet is full and fair, c 

j is properly drawn up so as to exhibit a true and yrrect view of the state of the ¢ 

| planations given to us and as shown by the books of the Company. 


' 
i 
| 
i 





21,086,516 4 8 





~ ROBERT CAMPBELL, 
ROBERT MILLER, | Directors. 
J. A. TOOMEY, 


SHAREHOLDERS. 


We have obtained all the information 
mpany, 


Auditors. 


Chartered Accountants, 


Sst 


BANK OF LIVERPOOL & MARTIN’S, 


LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the London Office 
of this Bank subject to seven days’ notice will be 
FIVE PER CENT. per annum from this date 
until further notice. : 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C.3, 

15th April, 1920. 


LLOYDS BANK, LIMITED. 


‘ 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank upon Dt POSI rs 
at its Metropolitsn Branches is RAISED to FIVE 
PER CENT. for money at seven days’ notice 
HENRY BELL, Director and General Manager. 

No. 71 Lombard street, 

15th April, 1920. 


NATIONAL PROVINCIAL & UNION 


BANK OF ENGLAND, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches is this —_ 
RAISED to FIVE PER CENT. for money place 
on DEPOSIT at seven days’ notice. 
F, ELEY, Dircetor and General Manager. 


A. G. HOPEWELL, ) Joint 
L. E. THOMAS, ) a. 
A. E. LEWIS, a 
E J. STEVENSON, ) Manse 


15, Bishopsgate, London, E.C.2, 
15th April, 1920. 
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y omnenrenensrrincnsisninsandniastinithinielinmniinihaises aacaaiihtatee 
WILLIAMS DEACON’S BANK, LTD, ieee 
Notice is hereby given, that the RATE of : 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be FIVE PER CENT, per annum 
from this date until further notice. 
JOHN J. MEAGHER, Manager, 
20 Birchin lane, E.C., 
5th April, 1920, 











FOR A PICNIC 
THE RACES OR 


BANK OF SCOTLAND. A THEATRE PARTY 


(Lonpon Orricer.) | 

Notice is hereby given, that the RATE of IN. | 

TEREST allowed on DEPOSIT ACCOUNTS will | 

be FIVE PER CENT, until further notice by | 
advertisement, 


Hire a Private Motor-Bus or Motor 
Char-a-Banc. For a large party 


| 
| 
pie . | there is no  pleasanter way of 
THE COMMERCIAL BANK OF ScCoT- getting about. 
| 


WILLIAM SMILES, Manager, 
No. 30 Bishopsgate, E.C,, 
15th April, 1920, 


LAND, LIMITED. 
(Lonpon Orrics.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS at this Office will 
be FIVE PER CENT. until further notice by 
advertisement. 


A Motor-Bus seats 34 passengers, 
a Char-a-Banc, 28; both make you 


GEO. 8, COUTTS, Manage i i 
No. 62 Lombard street, laehe bie ee independent of aa and woot, 


15th April, 1920, 


THE NATIONAL BANK OF acor. Write for rates and particulars to :— 


LAND, LIMITED. 
incorporated by Royal Charter and Act of Parlia- 
ine! te THE PRIVATE HIRE DEPARTMENT 
oncon Office: Nicholas lane, Lombard street. London General Ounibes C Ltd ; 
n General Omnibus Co., be 
Electric Railway House, 


Broadway, Westminster, S.W. 1. 


ytice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS at this Office 
will be FIVE PER CENT, per annum for money 
at seven days’ notice. 


I, C. RIDDELL, Manager, 


I 
N 
TE 


}5th April, 1920, 














ROYAL BANK OF SCOTLAND. 


(London Orricx.) 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be FIVE PER CENT. until ® 
further notice, 


W. WALLACE, Manager. 
No. 5 Bishopsgate, E.U., 
15th April, 1929, 





con Guaee Gann ae Ganesan This pamphlet, which is a collection of recent articles from 
LIMITED. _’ The Economist, on Imperial Preference and the Danger of a 
Notice is hereby given, that the RATE of IN- 


TEREST allowed DEPOSITS with the Uni Tayi ‘ r , ; Q ; j 
snes scotland, Lamited, - thin Oe wil be Tariff, should be read by all who are interested in preventing 
FIVE PER CENT, f thi . ° 
until further notice. Se om Me “Y the threatened revolution of our Fiscal System. 
JOHN ALEXANDER, Manager. 
London Office, 62 Cornhill, E.C., 
i5th April, 1920. 


3 
> 
t a4 
8 
iF ; 
; 3 
ie 





a 
tf 
be | 


Pe 





Price 4d., Post Free 5d. 





res sealant GPD 


(‘ity FIRM wish to engage a Gentle- 


man experienced in Finance and Banking, 


must be well known to leading banks and accepting P b ° h d b 
! es. Applicants who possess underwriting u lis e J 
connections will be treated preferentially. Address 


Pe shhterense gad petrences “fe CX ee THE ECONOMIST, 3, Arundel Street, Strand, W.C.2. 


AGGREGATE BALANCE SHEET OF THE 
COMMONWEALTH BANK OF AUSTRALIA 


At 3lst December, 1919. 
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—TPIABILITIES. £ sd | Dr. PROFIT AND LOSS, _— a 
Deposits, Accrued Interest and Rebate + . . *° ae ; 2 | To Reserve Fund .. aie = a i at e —- oi 
Bulls Payable and other Liabilities ..  ..  -. +» ++_-2,997,62 | « RedemptionFund .. .. .. +. co «co co 2290,266 2 8 ty 
Savings Bank Department— £440.530 5 4 Bi 
Depositors’ Balances £17,468,915 4 1 ei i | ciaaaiaaenne i 
With Interest accrued 222,571 16 0 —_—_—_———_ 17,691, - 
— wi . “ a a ‘i ee a. .s i; r. oi 
— ae mee 1. se ++ 181,750 7 1 | By Profits for Half-year ended Slst December, 1919... £440,530 5 4 a 
eo - ne i“ sa - ** Y181'750 | 3 ee S i 
Redemption Fund .. ee co te vs 61:383,367 145 | ( 
Contingent Liabilities—Ou‘standing Credits per Contra oe 234,348 15 6 Dr. RESERVE FUND. ; ti | 
Cee | PeMebine 6 ae ete te ow) oD et 
————— . i* 
ASSETS. Fie 
‘ 1 | 
in 4 Cash Balances + 6,137,277 91 Cr. ; 
aden = . en ; i ‘3 a as .. 3,065,370 0 9 | By Balance oo oe wa iF “ aia ms .- 961,485 4 5 e: 
Money at Short Cali in London ee oe oe - .. 21,565,000 0 0 ,, Transfer from Profit and Loss Account of one half of the 
Investments— | Net Profits .. “ ex “e ‘a ee - -- 220,265 2 8 
British, Colonial and Government Securities (face value, = £1,181,750 7 1 
£9,105,340 10 6) - a os oe 7 . 8,997,053 18 0 
Commonwealth Government Securities (face value, 7,824,072 17 5 
ee ae, Uf CU eee © Oe | «Be. REDEMPTION FUND. 
‘ixed Deposits of other Banks .. vs per 2 .- 1,089, 
Bills Receivable in London and Remittances in Transit .. 1,223,535 7 3 To Balance .. +e ‘ + “ ve * * : - £1,181,750 Pi 1 
Bills Discounted, Loans and Advances to Customers and 11,073,509 3 6 | 
other sums due to the Bank oe os es “ 0 east 18 4 | ~ 
Bank Premises a os a nig oe ee ee oo " | : a on ‘“ .. 961,485 4 5 
€1,383,387 14 5 By Balance .. a6 ae Po na 
mee Transfer from Profit and Loss Account of one half of the 
Liabilities of Customers and Others on Letters of Credit 234,348 15 6 : Net Profits .. és a =p Ks =e “s «+ 220,265 2 8 
re . : ee “* “* eae r1 181,75 7 
per Contra £61,617,736 9 ll £1 750 1 





———— 
GOLD COIN HELD FOR THE TREASURER OF THE ee £11,598,920 10 
The Bank also holds in Gold Coin for the Treasurer of the Commonwealth . —— << DENISON MILLER, 
~ We certify that the above Balance Sheet, compiled from Statements furnished by the { Governor. 
offices of the Bank, is true and correct. D. B. MURDOCH, Branch Accountant. \ Sydney, lst March, 1920, 
pe ae eee AUDITOR-GENERALS rT have (0 report that the Aggregate Balance Sheet of the Common- 
. 28 tanti ) nonwea ’ ae irecti r . ove 
Se ane ae, Se Pine balt- - Soniee the sist Seaman 1919, has been examined by officers — eines with Trateeneatn euntifed by the 
= ‘en - sunt, as above eet forth, have been verified with the books and vouchers, with the securities held by the Bank, 
18 of the account, as abo ' 


ave obtained a e 0 . 


= 7 i Bank. 
ander the Act, and, in my opinion, it exhibits a correct view of the affairs of the 





Bank in Gold Coin for the Treasurer of the Commonwealth, 


I have also to report that the sum of £11,598,920 10 Oabove set forth was held by the J. W. ISRAEL, Auditor-General for the Commonwealth. 
16th March, 1920. 
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: i a Insurance THE UNION BANK OF SCOTLAND, LIMITED, 


ESTABLISHED 1830. 


osiheseilleteiepeateeatunaaesineneasiiaiaiaieediaeinem raceme neato eee 
SUBSCRIBED CAPITAL - - £5,000,000 
REFUGE ASSURANCE COMPANY PAID-UP CAPITAL .- . - £1,000,000 
LIMITED. RESERVE FUND - - - £1,000,000 
Chief Office: OxFoRD ST., MANCHESTER. DEPOSITS - - ~ - - £30,829,.870 


For the year ending December Sist, 1919. Head Offices: 
ANNUAL INCOME EXCEEDS £5,400,000. GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GEORGE STREET 
ASSETS EXCEED £17,300,000. With 159 Branches throu.hout Scotland, ° 


CLAIMS PAID EXCEED £30.000.000. LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager, 








Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombara 8t 


London, E.C.3., SPECIALLY ORGANISED FOx ALL FOREIGN BUSINESS, and represents them at sine 
Offices in Scotland. 


At London Office Current Accounts and other business onducted on the usual terms of I 
Deposits received at interest. GEORG 


A HINT TO THE 
CONNOISSEUR— 


France offers us her finest White Wine, the produce of 
her choicest vineyards. 


NO DINNER IS COMPLETE WITHOUT 


AN EnpowmeENT Assurance PoLicy 
will enable your family to redeem the 
mortgage on your house if you die, and 
will enable you to pay it yours: If if you 
live INSURE WITH THE 

Prudential Assurance Co., Ltd, 


BRITANNIC 
ASSURANCE (60., LTD. 


(Estd. 1866). 
Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid £14,250,000 
All classes of Life Assurance business trans 
acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 

Whole Life and Endowment Assurance. 

Maximum Income Tax Rebate and 
Provision for Death Duties 


ondon Banks, 
E J. SCOTT, Genera) Manager, 


















4 AA), for A’ 


or New Explanatory Leaf 



















GRESHAM LIFE ASSURANCE SOCIETY. 
ED'S soem POULTRY, E.C.2 
Founded 1848. - cit Exceed £106,000,000 





The Gresham Fire & Accident 
Insurance Society, Limited, se ite cae laa iiatnth ais 
ansacts sses of Fire and Accident Business T 


all i sine his wine has won universal appreciation by reason of 
Chief Office : St. Mildred’s House, Poultre, London, E.C. 


ts great purity and incomparable delicacy. It is the favourite 
wine at all social functions. Sihightly drier and of more 
elegant flavour than any other White Wine procurable. It 





THE STOCK EXCHANGE. 


NOTICE, contains just the right percentage of Alcohol to give it 
Members of the Stock Exchange are not allowed nutrient value without being *‘* heady. 
o advertise for bus ness purposes, or to issue Oke ; a wa. Men ” ” Hotels Rest 
Cir-nlars or Business Communications to persons : : ‘ 





other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words “Member of the Stock Exchange, 
London,’’ shall immediately follow the signature 


A List of Members of the Stock Exchange who are Pr ES 
; “ ZS L- 
Stock and Share Brokers may be seen at the rh 
Bartholomew lane entrance to the Bank of ? (alla S 
y 


of e Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


England, or obtained on application to EDWARD LLOY DS BAN 
SATTERTHWAITE, Secretary to the Comm:ttee A 


CITY OF OSAKA. 
pours of i and 12, and subeequentiy ‘Satur HEAD OFFICE: 71, LOMBARD STREET, E.-C. 3. 


AN 
STERLING BONDS £53,.084.910 





) } thre COU PONS } 


st ‘be left three clear days for exam CAPITAL SUBSCRIBED (0ec., 1913) £58,878,400 
: T. ORUBO, Manaze CAPITAL PAID UP do. 9,420,544 


of 


YUVERS : do. 9,675,105 
GOUVERNEMENT IMPERIAL DU RESERVE FUND ’ 


9 te, I 


(PON. DEPOSITS, &c. do. es, 
Gasiiclt Gansta chan memenre teats densite ADVANCES, &c. d. 135,763, 
May, 1920, w PAID that date between the 
h S ll and 12, and juently (Saturda . 
- AFFILIATED BANKS: 
excepted) between the hours ll and 3, t . ae BANK, LTD. 
Yokohama Specie Bank, L4d., where lists may b- THE NATIONAL BANK OF SCOTLAND, LTD. THE LONDON AND RIVER PLATE 
obtained. Coupons must be left tl ee AUXILIARY: o 
ror eXamilnation prior t payment. Oo! re ORO- . ered 
hau a Specie Bank, Ltd. LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


T. OKUBO.,. Manager 
9 Bishopsgate, London, E.C.2. 16th April, 1920. 





|The WORKS and LIFE of WALTER BAGEHOT 
If you want the best Tea come | | EDITED BY Mrs. RUSSELL BARRINGTON 


to the Firm that Grows it. pies 


LIPTON’S 


The largest Tea Dis:ributors, Manufacturers, and Retailers 
of Food Products in the World. 
Head Otfice: CITY ROAD, LONDON, EC. 1. 
Branches and Agencies throughout the United Kingdom. 





j t. 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. ne 5 
| only will also be supplied, £3 7s. 6d. net. Prospectus sent on apP 


—_—_ -- 


*.* The Life of Walter Bagebot om 


| By his Sister-in-Law (Mrs. RusseLt BaRninoTon). ened asi. 
| other Illustrations. (In the Original Binding). 8v0- 1 








” E.C 
LONGMANS GREEN & CO., 39, Paternoster Row, London 
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THE ECONOMIST. v 


LONDON COUNTY £52 PER CENT. BONDS, 1930, 


convertible into £5°, London County Consolidated Stock, 1940-60. 


ISSUE OF 


(Authorised by Acts 2 & 3 Geo. V., Cap. 105; 9 & 10 Geo. V., Cap. 45: and 6 & 7 Geo. V 
by 9 & 10 Geo. ; 


Interest payable Half-yearly at the Bank of England on the 30th April and 31st October. 
First Coupon, representing a full half-year’s interest, payable 31st October, 1920. 


PRICE OF ISSUE FIXED BY THE COUNCIL AT £95 PER CENT. 


PAYABLE AS FOLLOWS: 


On Application it in mn ran 
On Monday, the 3rd May, 1920 .. 
On Wednesday, the 26th May, 1920 


On Wednesday, the 16th June, 1920 _. 





Stocks of the London County Council are investments authorised by ** The Trustee Act,” 1893. 


THE LONDON COUNTY COUNCIL give notice that they are prepared | 


to rece.) it the Bank of Eagland applications for £7,000. ie 
County £5) per cent. Bonds, 1930, issued with the consent His Ma . 
[ocmsu er Ub Act 6 and 7 Geo. V., ¢ up. OY us adem 1 ty 
10 tex , (aj vy 
The ; eds of the Issue are required for housing, main drainag 
Ways, ¢ sucn, and OUher purposes 
The b » are secured by a charge on the whole of 1 ‘ 
apert) «| revetittes Of tue Council ami on the County | 1 ama ( 
late ‘ by the Council upon the ratea property wituin the Ad 
jrmist County of Landon, and rank equaily wal ‘ London 4 nty 
( oles Stock a) Meads Treated and i Dive Ay}3 t Sot’ Soul , 
i County of London amounts apy itely t4 
ral } in the pound produces about £190,000. 
r ib tty Will bee oth alems bithutsemis of 4 ‘ 
ible to beares <i will t rede t uf B 
Lngial« October 31, 1000: but holders will hav bie I 
gt ls on or before Mare 1, 19 t ‘ ‘ J 
Count; usoldated Stock, 1940-00, on the ter [ t tf 
The « t the Counen outstanding om March 4 t ‘ 
(one il Stowk, £71.802.472 and other ubil = 
dn t ‘ hand, the Council ad assets, aj 
debt. « tng of balanoes of loan Vali 
ites her Metropolitan Bodies, investments (most Gi 
secu surplus lands amd other ine ys 
i : i Tet lateity oft t! ( 
SO1,1U8 t whieh 4 
s ™ the end ot T ‘ t ‘ ‘ 
i 1909) the ‘ 
Lhe re el Lond Count ! ) 
{ st tes applical to e Cou 
Loans Fon has hee | ' 
‘ tl Treasury, ‘ ‘ y ‘ 
© out of ~ Ce ] a4 ‘ 
s fund t money m sary t 
, al iffic en ‘ wd ‘ . bin 
iby Pa iment The ¢ i l t ‘ 
n manner ¢ l (> ) 
‘ v provides t ‘ ! t ny 
ms il ‘ That ‘ 
3 ited SLOSK « i | ! 
: Voi the fol 
‘ ) i of | S 
ir 
Isat may be s ! t I | 
} 4 f; } } 
! ‘ of reg ere se | Will tr 
j ‘ I ' i I 
« relative Bonds \ 
the relative Bonds to Bearer ot ‘ f 
i “ ’ TV rte ! i \e yf tl \ t 
i dend for f i 3 s 
re ’ [iv nds on | I A pa by 
( n Registered | " ” vy Warral 
‘ i ¥ pos 
w must | aceou n 
d at the Bank of England Loans Office t Lom 
be In case of partial allot t % ' ! f tne 
is deposit will be applied towards the payment a on t 
mm). Should there be a surplus after ma t hel 
will he refunded by chequ 
Thons ma ! { t whole irt sent i 
‘ ‘ i? 
s may be paid up in full on or after t! dM 1e20, und 
it the rate of 5 pet cent. per annum in 
f any instalment by its proper date, all sun 
! to forfeiture 
. Cert fates to Bearer will be issued in exchat T 
t Fully-paid Serip Certificates will be exchangeabl die cour 
Definitiy fonds 
A commission of per Cent. will be paid to Bankers and St br 
on A tmenta made in re spect of ipplieat ons hearing their star 
CONVERSION OF BONDS INTO STOCK. 
Holders of London County £5} per Cent. Bonds, 10%, or fully-paid 


f the Bonds, may surrender their holdings at anv time on or before 
Ist March, 1991, and receive in exchange therefor holdings of 4 
Cent London County Consolidated Stock, 1040.60, calculated as 


nh the case of persons surrendering ) ll ae 
} t the rate of £1!7 Stock for 
their holdings on or before the 30th -* aa ds ondere 
September, 1920. each £100 Bonds surrendered 
In the case of persons surrendering \ 
their holdings between the Ist! at the rate of £115 Stock for 
October, 1920, and the 3lst March, [ each £!00 Bonds surrendered 
} 


1921, both inclusive, 


If not previously redeemed, the Stock will be redeemed at par at 
the Bank of Engiand on the 3ist Octo uneil reserve 
to themselves the right, however, on giving three months’ notice in the 
“ London Gazette,” to redeem the Stock at par at any time on or 
after the Sst October, 1940. : 

The Stock ranks equally with all [mndon County Consolidated Stock 
already created and issued and with London County £5] per Cent. Bonds, 





£ 7,000,000 
Vv -, Cap. 69 as amended 
“s Cap. 99), 
oo ia £5 O O per Cent. 
35 0 O i 
aa | a 
— «. 2500 a 
£95 090 
on 53 
9M), and is secured by a charge of the same nature as that already 
i f d ve in the case of the Bonds. 
The B > of the stock will be kept at the Bank e«* England, where 
ase nents and transfers will be made, and holders of the Stock 
‘ul be afae im due course, if they so desire, to convert such Stock into 
Sock Ccruificates to Bearer (which are virtually Bonds to Bearer), with 
> is attached, without the payment of any fee 
Stock Certificates to Bearer will be issued in denominations of £100, 
2 » ind ¢ innw 
Al ‘Transfers and Stock Certificates to Bearer will be free of Stamp 
b 
Dividends on the Stock will be payable half-yearly, on the 30th April 
ind ft st October Th tirst dividend on Stock issued in respect of 
b mverted on or before the 30th September, 1920, will be for a full 
nterest, and will be payable on the 3lst October, 1920; in the 
nversions effected or d after the Ist October, 1920, a dividend, 
a f half-year’s interest, will be payable on the 3lst October, 1920, in 
t of the Bonds converted, and the first dividend, for a full half-year's 
n the Stock issued in respect of such conversions will be payable 
the “th Apml, 1921. Dividend warrants will be transmitted by post 
I Bar f England are prt red to undertake the investment in this 
Stock of tl dividends upon amounts of Stock less than £1,000 in the 
manner and on the same terins as in Government Stock. 
‘ I ectus and of form of application can be obtained 
or I London County Council; at the Bank of England 
] s Office, 5 and 6, Lombard Street, E.C.3, or at any of the Branches 
t B at the London County Westminster and Parr’s Bank, 
Lt t ! urer of the Council), Lothbury, or at any of its Brinches; 
or oO \i Mullens, Marshall, and Co., 13, George Street, Mansion 
H E.C.4 
The List of Applications will be closed on or before 
Monday, the 19th Aprll, 1920. 
By Order. 
‘ Dp. JOHNSON, 
Comptroller of the Council. 
Londen County Council, 
Spring Garder 
April, 19 
THIS FORM OF APPLICATION MAY BE USED. 
; C 
LONDON COUNTY £5% PER CENT. 
BONDS, 1930, 
convertible into £5°., London County Consolidated Stock, 1940-60 
ISSUE OF £7,000,000 at £95 Per Cent. 
lo THE LONDON COUNTY COUNCTL, 
» BANK OF ENGLAND LOANS OFFICE, 
AND 6, LOMBARD StrreT, 14 
1 We ! request you to allot to .........., in accordance with the 
rms of the Prospectus, dated the 12th April, 1920 (a) £.....cceeeeeeeee 
iv eee. ue bbe ened wenn bateaeied pounds of the above- 
named Bonds, and | w hereby ngage to pay the instalments, as they 
hall become due, on any allotment that may be made in respect of 
ipplication, as provided by the said Prospectus. 
The sum of £ ceeceeesseee, DEIDZ the amount of the required deposit 
nan on vy £ B appl n sed herewith 
i 
| Gi~matuPe ...ccccccccvcccccvccccevccsesessossscescoces ’ 
t 
Name of Applicant (in tui) . ipekbeneteotettievedaneskieecbinesene ee 
State Title. if any, or whether Mr., Mrs., or Miss. 
Communications to be addressed to: 
idee ogechindssndeecsaetratwen . 
MAUTOSR co ee cee eee een e ents ere ee cess ereressssrress sso ssenereesseessereee ee 
eke. cw vcewesesues April, 1920. 


PLEASE WRITE DISTINCTLY. 
(a) Applications must be for not less than £56, and must be for multiples 


of £50. 
(b) Where applications on behalf’ of several persons are made through one 
\ é 


Agent at the same time one cheque only for the total deposit is 
necessary; but in all such cases beth the applications and the 
cheque should be enclosed in one covering env lope. Cheques should 
be made payable to “ bearcr,” not to order,” and should be 


crossed thus :— 


Bank of Eng/iand, 
ajc London County Council Loan, 


Applications will be closed on or before: 
The List of Monday, the 19th April, 1920. 
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THE 


» Registrar of Joint Stock C 


: : 
i vi 
! 


A Copy of t! 


; is Prospectus has been filed with t! 
: ‘ ppli a iON Is 


ng made to the Committee of tl 


yn List will OPEN on FRIDAY, Apiil, 1920, and 


scripti he 16th day of 


q CAPITAL - - - - 


DIVIDED INTO 
5 per Cent. Cumulative Preference eaaeen of £10 am 
Ordinary Shares of £1 each . . . 


fotals 


There are £400,000 4} per Cent Mo 















ECONOMIST. 


mpanic 
» Sto ‘k « Exchan we for special permission to deal in these 


rtgage e D ebent ures Ot itst anding, wh ich fail due for repayment on rst D Yecember, 192 


(April 17, 1920, 


No bart of this Issue has been or will be Un ke 
>hares after allotment and als 
will CLOSE on or betore WE DNESDAY, the aden 


rwritten, 


Othcial ; 
rust day of April, 19 Notation, 


Ak S. HENRY AND Co., LIMITED. 


(incorporated under the Companies Acts, 


1502 tO 1550 


Merchants and Manufacturers, Manchester, Bradford, Dundee, Huddersfield, Glasgow, Belfast, Liverpool, London, &c. 


- - - =£1,700,000 
ee 
£1,600,.00 pens 


£1 ,700,000 


Already Issued and Fully p 
, £110,000) 


_ £960,c00 
£1, 0 0,000 


Is xe of the balance of the above-named 1,600,000 Ordinary Shares, viz 640,000 Ordinary Shares of £1 each at 30s per Share, payable on Applicati 
Suge ent (including premium), {iper hire -£1 108. : ; aE 
behe aoe Ordinary srcholuers are entitied to all the profits of the Company disteit uted as dividend after payment of a fixed Cumulative Prefere: livid 
ay (le rate of 5 per cent. per annum upon the amor ts credits d as paid-up on the Preterence shares, ‘) Gividend 
Aa aires ittered for subscription | not partic ave in tue interim dividend to 5.st May, 1920, but will thereafter rank for 
1g Ordin ¢ They will thus have full benet { the final dividend tor the _——— 8 3 th Nes ember, 2 or dividend equally wit ae 
Phe Books of the Company are made up to November 30th in each year, and the Accounts submitted in the Febru lowing. 
DIRECTORS. No value is included in the a Assets for G M 
SIR JAMES BEATTIE, K BI \ taken the Company " 
JHN CRICHTON CONNAL Y ‘ithfully, 
HOMAS ANDREW CORRI MARSHALL, GIBBON AND 
I 1M ND MURRAY DALGETY Cha \ 
WILLIAM HENRY HAIGH = : Ma r | 
WILLIAM PICKARD HAIGH and & wn a aud at pre-w 
ADOLPH FERDINAND MOMBPERI ‘ 
GEORGE OLLIER. Stock in Trade is taken at cost price or market 4 . 
WILLIAM RUSSELL , - s etely w 
WALTER WOOD r g \ 
GEORGE WOODBURN gga 2a fyinco eagle aken at 
} i ts t d ~p eed 
Sail Li BANKERS. 960 —less expens . ’ 
i f MANCHESTER AND LIVERPOOL DISTRICT BANKING (¢ I ‘ ’ ve 
Lt Head Office, Sp g Gard Ma - ( I t ( 4 ( a ) - . 
I 2, a Branches On Ma ; ) net er 
ARCLAYS BANK, Ltd., York Branches a heen ee ; 
Hi LONDON JOIN1 CITY AND MIDLAND BANK. 1 ahaa angels AP einai Sha 
i i iaerst ] r ned > . ‘ . 
- CLYDESDALI ‘BANK Lid, Dund Glasgow (H Off ; | rt ae : tS Fund 
Bra 7 I t 
iE NORTHERN BANKING ( Ltd. I B: . oa : 
‘ i) 1 . 
BROKERS. . 8 5 ms 
{ENR OQOKE ANID SON, St. A Chu yard, M I \rt \ t 
KER ANI ARINGTON, Pala Bank N Lk 1} 
M f every I 
\ HENRI ES ANI ( ) I I Mal! Ni . & gat a v tp ‘ 
8 SOLICITORS. A copy of the Cosipany’s M loan \ ‘ 
{. WORTHINGTON AND CO sO 1 at the Reg 0 ( 
i ¢ Zz } -_ 
iche time g l 
AUDITORS. » 
SHALL, GIBBON AND CO, Cha LA . OB \ Brokerag 1 5 will ’ \ ‘ 
Ma ter f apy R st k 
Dehnttive share certificates will be ready to be exchanged for { 
SECRETARY AND REGISTERED OFFICE. t | 7 1 Ju 
PERCY STOWELL, F.C.LS , rect, M \ i mad ‘ 
rlica t Ma I 
PROSPECTUS. District Bank ( Led., Spr Garde M er, | 
. : t ne t t t the ( inv's B k lf ‘ 
i SSo ake t e ; % et al ‘ Ww } 
SH ( M aM iM ee , ‘ 
D G I Sons = er ot shares applied for the balance will be applied ¢ 
M r ea" ‘ ; " } . mount ue on allotment, and a excess will ¢ 1 
a i M \ | 4 ‘ rs wil eive 
~ ( i i s 
} ‘ 
x \ xt ¢ eg ; 5 : ' 
' . - t I LOA » I nN Ar 3 a oe ve 
f : . { a 
’ year I 
| at a ridd-w Z 
i . \ \ N f All 
Ware t { 
‘ ls and prod APPLICATION FORM. 
‘ ~ is t Vv a A o ™ ”~ “a = 
ce of the busin A. & S. HENRY & CO., LIMITED. 
Le D 4 ‘ issue of 640,000 Ordinary Shares of £1 each at £1 10s per Share. 
we cr, I 1 I rsof A nd S. HENRY AND CO., LTD 
} Gentlemen Having paid to your Bankers the im 
g a dey t of Ten Shil gs p Share ip ation ! 
( ‘ > , ' 
I i ., 0) s the alt I Company Iw e 
™ ‘ t m s t er Share at t pr 1 per 
—, : ; S ind I'w T ept ame or a le c ‘ 
8 Fart Arcade ef . 
Ba “4 —— M “a j i t pon the erm : Se Pr pects { lt e 
I MI 4 nd S. HENRY AND ¢ 7” L1 1) ; sixteenth da tf Apri! 192 ind the Memorandum and Art { 
Portland-strect. Bf eae Association of the Company, and I'we agree to pay on allotment the 
G I : gs ae ne hee oe balance of £1 per Share duc from meus as specified in the said Pro- 
N I 4 SH I spectus, 1 Lwe authorise you to place my our name(s) on the Register 
. ; Members of the Company in respect of the Shares allotted t 
/ s a Iwe hereby declar chat this application is not made by or for the 
Year ended N mber 20th, ror2 Dividend paid 8& | fit y« ny sul t within the meaning of the Trading wit 
io 1913 I a G i I 4 é lime Act, 191¢ 
1914 4 , 5 | Nan 1 full) 
1915 5 ’ 114 M Mrs rM 
. 1916. ..00. fs 114 PLEASE 
1s ” t9t? 1m | Addres 1 full 
1918. ..+4. . , 11 WRITI 
Ra eas 2 Pen i 124 | 
ter charg Remuneration, Interest | VERY 
I> r id Dey} ts. Denre at FE» | Occupatio 
ed i after making p nt ty | | DISTINCTLY 
5 t y y J Tax 1 1 Sig at c 
f rtify that t Assets and Liabilities of the pa as 
idited Balance Sheet at November oth, r910. were | Dated sie teideiadendieiaiataseaiiatacediiaaieal 1620 ; 
ASSETS rT} form should be filled up ar a ‘sent with remittance to any the 
os. M Plant | indie 23 Company's Bankers as follows: — 
Ro 628 g | rHE MANCHESTER AND LIVERPOOL DISTRICT B pene 
I e Ca m2 18 CO., LTD. Head Office, Spring Gardens, Manchester; 75 il, 
i Su 1 &1> — Xendon, E.C. 3, and Branches 
me it. War I » Stock | BARCLAYS BANK, LTD., Yorkshire Branches - 
yo THE LONDON JOINT’ CITY AND MIDLAND BANK, LTD. 
London, Leeds, Huddersfield and Branches , 
4 7 12 THE CLYDESDALE BANK, LTD., Dundee, Glasgow (Head OMce) 
LIABILITIES | London and Branches ; , 
| THE NORTHERN BANKING CO., LTD, Belfast and Branches. 
Mortgage Debentures and I } Cheques should be made payable to Bearer and crossed “ Not Negoti 
ri ed 408 abie.”’ s te 
litors, Depesit Accounts, Re- | Any alteration from Order ’’ to Bearer” must be authenticated DY 
r Excess Profits Duty and Doubt the Drawer’s Signature. ' ' 
s, and Sundries 1,882,267 13 2—2,290,867 13 2 | No receipt will be issued for payments on Applicat! “ a 
; ‘ ackn¢ wiedg rment will be forwarded in due course either by. a Letter 
Leaving a Surplus of 1,728,149 19 3 Allotment or by return of the Deposit 
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Banks, &£.— Continued. 
sONMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
9 a 
DENISON MILLER, 







| granches and Agencies throughout Australasia. 


‘| Banking and Exchange Business of every descrip- 


| 
| 


| 
| 


sacted Bankers to the Government of the 

onwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State fee ;' . 

y vyings Bank Branches an gencies at Poet 

— is Australia, On 3lst December, 1919, 
517,827 davings Bank depositors 

pad balances .. ee -- &17,691,487 

General Bank Balances .. oe 39,330,772 

Other Iteme .. ee ee ee 4,595,477 


&61,617,736 


Lendon Office: 36-41, REW BROAD 8T., E.C. 
Cc, A, B, CAMPION, London Manager, 
Branches also at Australia House, Strand, W.C. 





NATIONAL BANK OF EGYPT. 


Established under tian Law, June, 18398, 
with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital * * ee ee ee £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. ee ee «+ £2,000,000 


Governor—Sir Frederick T, Rowlatt, K.B.E. 

Head Office .. Cairo, 
London Committee: 

E. W. P. Foster, C.M.G, 

Sir Carl Meyer, Bart, 
Hon, Algernon Mills. 

Col. the Hon, Sidney Peel, D.8.0., M.C, 
LONDON AGENCY: 
6&7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assietant Manager—A, F, Gillbee, 








Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 





|| Offiees in Egypt at Cairo (Head Office), Alexandria, 


| 
| 
| 
| 
| 


effected. Booking and Travel Departments. Seer 


Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanheur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
gub Agencies at El-Obeid, Tokar and Wad-Medan 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised and Subscribed 


£1,500,000 
Paid | Capital 750,000 
Reserve Fund and Undivided Profits 785,793 


Branches: 
INDIA. BURMAH, CEYLON, STRAITS SETILEMENTS 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with 
the Fast, on terms to be had on application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 


Per cent. per annum on daily balances. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital -. £250,000 O O 

(25,000 Shares of £10 each) 
Reserve Fund .. “ 
Reserved Profits i 

Reserve Liability Of Shareholders, 


50,000. 

Drafts issued, Remittances cabled, Bills negott 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and al! 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhal) 


LEU & 00.’S BANK, LTD. 
ZURICH (Switzerland). 








Capital Paid up and) 
Reeve Faa | Frs. 51,600,000 
EVERY DESCRIPTION OF BANKING 

BUSINESS TRANSACTED. 

Bills of Exchange negotiated and collected. Drafts 

and Letters of Credit issued. Telegraphic Transfer 





a LS 


— Se. « 


THE ECONOMIST. 


1 Od ne ene ! 
N 


ATIONAL TRUST COMPANY 


D 
HEAD OFFICE, TORONT 
BRANCcHEs :— Montreal, Wien pe 
Baskatoon, ‘Edmonton, 
Executor and Trustee. 


Paid-up Capital - £308 
Reserve Fund - £328 760 27 
Assets under Administration 216,457,192 


Acts as Agent for Clients and GC rations, 


Corpo 
and has exceptional faciiities for | 
Firat Mocteanorelen vente in carefully mn 
es on Far 
ceanntes ms and improved City 


Guaranteed Trust Investments. 








Correspondence invited, 
28 Bishopsgate, A. LU, NUNNS, 
London, E.C, 2. London Representative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 
re 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 


Established: 1862, 


PAID-UP_ CAPITAL AND RESERVE FUND 
SS BS £4,1410,000. gy : ox 


ARGENTINE. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Parana. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto, 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 


Curityba, Mandos, Porto Alegre, Pelotas and Maceio, 
CHILI. Valparaiso, Santiago. 


PARAGUAY, Asuncion, 

COLOMBIA. Bogota. 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier), 

PORTUGAL, Lisbon (Rua Aurea), 

Agency in New York & Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, E.C.2. - IS oe 


BANCO DE CHILE 


London Agency— 
94 GRACECHURCH STREET, E.c, 


Paid-up Capital ee i 

Reserve [isbility of Sharcholder 
iability o olders 

Reserve Fund in Gold of 18d... -- 5,000,000 

Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 





enesto TORNQUIST & ce. 


Limitada, 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Paid Up Capital, Reserves and 
eS 214,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL * BUSINESS, 








—_—_—————— 





Exports and Imports 
Financed 


eo following banks own stock in 


this banking corporation : 


Nat’l Bank of Tacoma, Tacoma, Wash. 
Seattle National Bank, Seattle, Wash. 
U.S. Nat'l Bank, Portland, Oregon 
Merchants Nat’! Bank, Los Angeles, Cal. 
First Nat’ Bank, Milwaukee, Wisconsin 
Peoples State Bank, Detroit, Michigan 
Inciana Nat'l Bank, Indianapolis, Ind. 
Denver National Bank, Denver, Col. 
Security National Bank, Dallas, Texas 
Merchants Nat’! Bank, St. Paul, Minn. 
Corn Exchange Nat’! Bank, Chicago, I!I. 
First National Bank, Cleveland, Ohio 
Fifth-Third Nat'l Bank, Cincinnati, Ohio 
Nat'l Bank ef Kentucky, Louisville, Ky. 
The Peoples Bank, Mobile, Alabama 
First National Bank, Utica, New York 
The Comm’! Bank, Washington, D.C. 
Nat'l Bank of Commerce, St. Louis, Mo. 
Merchants Nat’! Bank, Boston, Mass. 
Chase National Bank, New York,N.Y. 
Merchants Nat’! Bank, Worcester, Mass. 
Merchants Nat'l Bank, Richmond, Va. 
Springfield (Mass.) National Bank 
Industrial Trust Co.. Providence, R.I. 
Philadelphia (Pa.) National Bank 
National Newark & Essex Banking Co., 
Newark, New Jersey 
Merchants Mechanics First Nat. Bank, 
Baltimore, Maryland 
Grand Rapids National City Bank, 
Grand Rapids, Michigan 
Fletcher-American National Bank, 
Indianapolis, Indiana 
Canal Bank & Trust Company, 
New Orleans, Louisiana 
The National Bank of Commerce, 
Toledo, Ohio 
First Security National Bank, 
Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
Pittsburgh, Pennsylvania 
The Standard Bank of Canada 


Toronto and all the Dominion 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 
New York, U.S.A. 


Capital, Surplus and Undivided 
Profits OVET...csceeseeeees $5,000,000 








The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death ; and at age 


40 about £34. 


and, for over a Century, 


Such a policy shares in profits 


the Claims paid under 


whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 
Assurance 


Life 
Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 


Ww. 


PALIN ELDERTON, Actuary and Manager 


2 
SS 





WHITELAW’S TELEGRAPH CODES 


WITH INDEX AN 


D TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000 


CAPITAL ** $1'200,000 


SURPLUS and Undivided Profits : 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 
Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 
Bank (Limited). 
} 


THE ROYAL BANK OF CANADA 


Established 1869 


| 
| 


Capital Paid-up ... $17,000,000 

Reserve and Undividend Profits .. $18,000,880 

Total Assets $533 000,000 
Head Office: MONTREAL. 


SIR HERBERT 5. 


i HOLT, President. 
1] | E.L.PEASE, 


Vice President & Managing Direct Ps 
Cc. E. NEILL, General Manager. 
| LONDON OFFICE: 


| Bank Buildings, Princes St., £.6.2. 


T. R. WHITLEY, Manager. 
J. MACKIE, Jotnt Manager. 
630 Branches in Canada and New! undland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies: Britis} 
| Honduras, British Guiana, Buenos Aires, Argentine 
| Montivideo, Uruguay; Rio de Janeiro, Brazil, Spain, 
Barcelona, Ne W Y. rk Agency, 68, William Street. 
i FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA 
PARIS, 28 Rue 





(FRANCE), 


du Qu atre-Septen ibre. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 





itsieser inc aaiesiaiaiie ilies 
CHARTERED 
Acts ( Trustee, and 
i hduciar apacities DY apy ntment of 
he ( s and ils 
, 
As Agent the Compar nserves and handk 
sa s rit S entrusted t its care 
lle ng and re! ttine i hareaf n 
} . 
{ rrest t¢ é Br =} yners isinvited 








Capita! and Surplus, 310,000,000. 
THE VOKOHAMA § SPECIE BANK, LTD. 


Established 1880. 
ribed Capita Yen 100,000,000 
i a ‘ i ( ay tal ee e+. . . O61, OOO OK 
Reserve Fund : $4,000,000 
Head Office YOKOHAMA. 
Branches at- 
Batavia, Bombay, Buenos Ayres, Calentta, Char 
ch . Dairen (Dal y . Fengtier Mukden!, Har 
Harbin, Hor u, Hong-Kong, Kai Yuan, Kohe, 
| London, Los Angeles, Lyons, Manila, Nagasaka, 
i} Newchwang, New York, Osaka, Peking, Ran n, 
| Rio Janeiro. Sa n, San Francisco, Seattle, 
| onangha S 0 ‘ 5 re > a. 
} Sydne ] tain, Tok j 1 
| Viadiv Loch 
j The Bank uys and receives { r< lection Bills 
| Exchange, issues drafts and Telegrapl Transfers 
|| and Letters of Credit on above places and elsewher 

| and transacts General Banking Business 
{| Deposits received for fixed periods at rate he 

obtained on application. 

London Off 7 Bishopsgate, E.C.2: 


a OKUBO, Managse r 


‘HONG KONG AND SHANGHAI 


| BANKING CORPORATION. 
| Caprrat Att Parp Ur = rm .. $15.000.000 
SILVER RESERVE , . $23,000,000 
| STERLING Reserve held in London £1,500,000 





ResERVE LIABILITY OF PROPRIETORS .. 
Head Office—Hone Kona. 
Chief Manager—N. J. Straps. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Koala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
} saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
COMMITTEE IN LonpDon : 
Sir CHAaRLEs Appis, Chairman. 
Hon. Cecil Baring. Cc, ‘A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS In Lonpon : 

Simm CHARLES ADDIS. H. D. C. Jonzs, 
Sub. Manager, John MacLennan 
Accountant, W. M. Blackie. 

CAE STREET, LONDON, E.C. 


$15,000,000 
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THE NATIONAL B ANK OF SCOTLAND, 
LIMITED. 
Incorrorated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERYVE FUND 


HEAD 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE-37 Nicholas ltane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED C "AP ITAL, £1,800,000 
PAID-UP.....£600,000 | RE SE RVE FUND £720,000 


BRANCHES—Alexan ari a, C airo, Beni-Souef, Man 
sourah, Port Said, Tantah, Zagazig, Khartour 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 

BANKERS—tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst 

On current accounts 


Interest at the rate of 2 


per cent. per annu: n allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


Lombard Street, E.C.4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


27 Clement's lane, 


Capital Paid up : 


Reserve Fund - 


Petrograd, Moscow, 
100 Branches 


Paris, and 
Russia. 


over 


London Offices : 


24-28 Lombard street, E.C. 


. B. JONES, Manager. 
I aes ed 1817 
IN OFF I 29 Threadneedle-street, EF < 
- l-up Capita 4,000.00 
Reserve | 20.000 
Reserve I I etors $000,000 
£11 ,2080,0000 
Aggi ate Asset With Sept., 1919 ... £67,036,249 9 2 
Lond Office issues Drafts on Demand on 
Head Office and Brat n Australia, New 
alar Ta ar, I and Papua, and on its Cor- 
! ma a. Make Ma and Cahie 
ira rs Ne ates and ¢ cts Bills of Ex 
i Arra W and other Produce Cred 
I Ss for tixed Per s terms whicl 
may catior and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANA, Ltd. 
Head Office: 5 Gracechurch street, E.C. 3. 
Subscribed Capital ............++..41,078,875 0 0 


Paid-up Capital .........ceccceee --- 539,437 10 0 
Further aan of wunpeatae. -»- 639,43710 0 
MORNETO BURG 2 conccvcensencsse eeeee 585,000 0 0 


Letters of Credit | and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 


Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Coliection. Banking and Exchange business 
of every description transacted with Australia, 

ant ‘ _E. M. JANION, Manager. 
NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE STREET, E.C.2. 


AUTHORISED CAPITAL ., +» £3,000,000 
SvuBscrRigep CaPiraL ,, «- £3,000,000 
Pap up CapPiraL .. 2° «+ £1,000,000 
Reserve Fuxp ., ee ++ #£1,000,000 


UNCALLED CaPITAL £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on a lication. 
ts, Letters of Credit and wire mittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
_SeTeUR WILLis, Manager. 





ee Ce Le knee 


towns throughout the United Kingdom. 





Paid-up, £1,100,000. 


OFFICE—Eprxpurau. 


All Communications to be addressed “Tue 
MANAGER.”’ 
inate onmnteentiiin $< 





se Seaenenee Buildings, Portugal street, Kingsway, , London W.C., and 
rundel street, Strand, W.C.2.—Saturday, Apri! 17, 1920.—N 627 


SSS Ey 


(April 17, 1920, 


Uncalled, £3,900,000, 
& A :000,000, 


GEORGE A, HUNTER, Secretary, 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, $20,000,000, Reserve Fund 
$20,000,000. Undivided Profits, $1,812,854. 


Board of Directors, 


Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., Vice-President. 


R. B. Angus, Esq. Harold Kennedy, Esq, 
LordShaughnessy,K.C.V.0, H.W. Beauclerk, Esq. 
C. R. Hosmer, Esq. George B. Fraser, Esq, 
H. R. Drummond, Esq. Colone! Henry 





I). Forbes Angus, Esq. Cockshutt 

William Mec Master, Esq. J. H. Ashdown, Esq. 

Lieut.-Col. Herbert E. W, Beatty, Esq., 
Molson, C.M.G., M.C. K.C, 


HEAD OFFICE: MONTREAL. 
General Manager 
Sir Frederick Williams-Taylor. 

Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, —prgntnecdio | Street, E.C.2, 
9, Waterloo Place, Pall Mall, 5 ws 
Paris Agency: Bank of Montreal! (Francs 

Vendome, Paris. 

London Committee : 


), 17 Place 


Sir Thomas Skinner 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels 

Financial Agents of the Government of the 

Dominion of Canada 

The Bank undertakes Monetary Busin« 
parts of the World and with its numerous Branches 
offers exceptional facilities for the saction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and Fran: 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid 315,000 000. — 
Reserve . . 45,000,000. — 
Deposit and Carrent Accounts to 
30th September 1919 - 2,898, 653,782.— 
Head Office ROME, 
Chairman: Senator Guglielmo Marc 
Manag "g Direct r A. ogliani. 


, Bart, 


ss with all 


trar 


Lire: 








125 Offices and Branches in al! im, \ wns in 1 
Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, }} 
Palerme, Rome, Trento, Trieste, ‘J n, Venise, }} 
Verona. | 
BraNcues ABROA 
Paris: Rue Le Peletier No.2; Mars¢ es: 10, Rue |} 
de Noailles; New York: Italian Dis t& Trust |} 
Co., Broajiway, 399; Constantinople (Turkey); | 
Sao Paulo, Santos (Brazil); Massowah (led Sea) | 
Banca dell’ Africa Orientale ; Bator Tit Banca 


ai Bconte 


Italo—Caucasica 
Clearing Agents in London: Barcta Ban 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lugano, Frauenfeld, Kreuzlingen, 
Neuchatel. 


All Banking Business. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
" 
Telegraphic Address: - * Sorolgna, London. 
Telephone Nos.: London Wal! 5870 & 387] (2 lines). 


BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in all Parts of the World. 


LTD 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 
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